a “ent 


YG. es 


? ee: 


Tie 


ND-M NALLY 


AUGUST 1914 


' NUMBER EIGHT—THIRTY-FIRST YEAR 


BANKING 
COMMERCE 


ECONOMICS 
Le nn one 


TABLE OF CONTENTS 
PAGE 
3 


RAND-McNALLY & COMPANY 
NEW YORK 


rs by the year Twenty cents the copy — 


i 
i ie “a 
» , oie 
¥ a ; } fee eS eo en acu aEREENNNNSENEONEEN ES A TOAEE 2: 
eee ty . : ae 
hes x + 
; Cpa 
“ i ‘ ae 4 SoM Sie 
j eee 0 
‘ ; / ‘ ’ <a yf 
r . ‘ ‘ ‘ na * 4 ‘ *, 6 Ps si 
o , bi ; : nt rs bh Ra coped ene é . 
5 . : 


Copyright. 1914, by Rand, McNally & Company 





CHARTERED BANK OF INDIA, “AUSTRALIA AND ( 


CAFFEAL ald ep £3.30000 of 900900 REARS FOND Ct. ox some 
VE LIABILITY OF SHAREHOLDERS £1,200,000 or $6,000,000 a 
Head Office: ‘a Ridebiges Serie Witte laborer er tome 88 Wall Street, William nia 
BRANCHES IW ALL. PARTS OF THE ORIENT * 


THE CHASE NATIONAL BANK jw Si 
Designated Depositary of the Unlted States, the State of New York and the City of 1 
Capital -  - $ 5,000,000 4 
Surplus and Profits (Eamed) 10,153,295 * 
Deposits - - 149,023,994. j 


OFFICERS 
A. BARTON HEPBURN, Chairman 


SAMUEL H, MILLER, 
EDWARD R. TINKER, 
HENRY M. CONKEY, 


DIRECTORS 
HENRY W- CANNON fount w HEPBURN 


OHN I. WATERBURY ROE ¥- BAKER, 
SRANT B. SCHLEY OHN j- MITCHELL GEORGE jure 


TRANSACT A Scere BANKING iaeiaes 


sical eal, Denes, Capes and Individuals received on f 4 
ee coos ved Btates ntl tin led ou ay a 


FOREIGN EXCHANGE DEPARTMENT 
] Copital and Surplus $10,004 


ESTABLISHED 1857 


ant ST : 
G 1, Ly . DEPARTMENTS 


COMMERCIAL ~ SAVINGS - TRUST + 8 
FARM LOAN - FOREIGN EXCHAN 


BOARD OF DIRECTORS a 

FRANK Hi. ARMSTRONG, Vice-President Reid, CYRUS H. MoCORMICE, President Intersil 
ee Se Beard of Directors SEYMOUR, MORRIS, Trustee 1. 2, Late & 

CE BUNIEEY” Attorney ‘snd Capi co re 4 

HENRY P. CROWELL, President Quaker Osis EDWARD L. RYERSON, Chairman Bast 

- A. GARDNER, President Chiougo & JOHN G. SHEDD, President Marsbell 3g 


Company ~ 
H. GARY, Chairman Board of Dizectora ORSON MATH, 


Steet : BPRAGUE, IE., ‘Viee-Prst 
KEEP, Trustee Mas MORES: W wurr.s FORT, ¢ Capitalias 


Advertise in TRE BAND-McNALLY BANKERS’ MONTHLY 











EXAMINATIONS AND REPORTS 


DH. M. BYLLESBY & CO., ENGINEERS 
4 CONT'L & COM'L BANK BLDG. :: CHICAGO 


=: National City Bank 


of NEW YORK 
Original Charter Dated 1812 
“* Capital Fully Paid - - $25,000,000.00 


oy Surplus and 
No. 1461 Undivided Profits- - -  30,516,054.25 


OFFICERS 
JAMES STILLMAN, Chairman of the Board 
i gta ee 
. V. CA . .Manager Foreign ee 
Vice-President istant Cashier 
. .Vice-President shier 


Vice-President EE Assistant Cashier 


Vice-President Assistant Cashier 
Vice-President istant Cashier 


Vice-President Assistant Cashier 
Vice-President Credit Manager 
Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial 
Credits and Traveler’s Letters of Credit, available in all parts of the world; 
makes collections and does a general foreign banking business. 





OPERATORS AND MANAGERS 


OF 


PUBLIC UTILITY PROPERTIES 


43 EXCHANGE PLACE, NEW YORK 
CHICAGO SAN FRANCISCO LONDON 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





Peerless 
Junior 


Check 
Writer 


AVE time and loss by sending out 
your drafts with this familiar imprint 


QO THIRTY FIVE DOLLARS TEN CENTS 


Reduced Facsimile 


made exact to the cent and put where it 
belongs—in the amount line. 


Some Facts About | 


The Rand McNally | 


Bankers’ Directory | 


Is the most accurate and carefully edited publica, 4 
tion of its kind. (Write for our circular, “Moy : 
Testimony.”’) PS 
Is always the first Bank Directory on the mary) 
and is published nearer to the date of the info.) 
mation it contains than any other simi‘ar pub > 
lication. i 
Has the largest paid circulation of any simily | 
publication in America. a 
Has the largest paid bank circulation of any pub 
lication in America, of whatever kind. 


. This circulation is increasing rapidly every year, 


Is the Official Directory for the State Banker’ 
Associations of Ohio, Kansas, Montana and Ke. 


tucky. 


Best for certification Is the Official Numbering Agent for The American 
; ; Bankers Association. 
Swift, simple, easy to use. No longer . “A Reliable Book published by a Responsitk 
than your draft, and never inthe way. A House. 


great advance in protection. 





. It costs the same? Why not get 

Write for full information the Best ? 

Peerless Check Protecting Co. 
Originators of Exact Protection 


Rochester, New York 


$6.00 the copy, delivered 


Is Your Order In?t 


ESTABLISHED 18694 
TELEPHONE FRANKLIN 1013 


—"— Wm.W.THOMPSON & Co. 
Gertifiea Parblic Accountants 


929-931 CHICAGO STOCK EXCHANGE BLDG. 
CHICAGO 
AUDITORS AND DEVISERS OF FINANCIALAND FACTORY COST SYSTEMS 


BAKER, VAWTER & WOLF! 


AUDITORS—INVESTIGATORS—APPRAISERS 
DEVISERS OF FINANCIAL AND COST SYSTEMS 


CHICAGO INDIANAPOLIS DALLAS NEW YORK 
OKLAHOMA CITY LOS ANGELES OMAHA 


TELEPHONE 
CENTRAL 4518 


GENERAL OFFICES 


TRIBUNE BUILDING CHICAGO 


Advertise in THE RBAND-McNALLY BANKERS’ MONTHLY 











| Tite $f | 








The RAND-McNALLY, 


ESTABLISHED 1883 


BANKERS MONTHLY 








AUGUST, 1914 








CONTENTS OF THIS ISSUE 


Proposed Anti-Trust Legislation... . . Charles R. Van Hise 
Commercial Paper as a Reserve Edgar H. Sensenich 
ee ee ee 
Promoting Our Foreign Trade John Clausen 
Why Bargaining and Arbitration Fails James A. Emery 
Mee ation. ....:4 3.4% «© « » « » See 
America and Germany as Rivals I. Wolf, Jr. 
Reverie in a Pullman Berth er ee pee ee 
Commercial Conditions in the South . Capi. Ellison A. Smyth 
Foreign Trade and Foreign Loans Willard Straight 
The Early Vacation . . . .. . . . . . Exchange 


Editorial 
Change in Credit Methods. 


Obituary Notice of Frank S. Wiley 
The Financial and Business Situation. Frank M. Huston 
The Living Mine . . . ... . . . . +. Exchange 
Bankers’ Association News 

Notes of Interest to Bankers 


Classified Department 


Recommended Commercial Attorneys 


| Number 8 


17 
22 
23 
27 
30 
31 
36 
37 
39 
47 
48 


50 
51 
54 
55 
58 
59 


= 


| 





















pea a es Se ee aT ee 


cree es 


SIO OS ST <a Ee 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


MORE THAN 
MARSHALL D. EWELL 


IN CHICAGO 
FORGERIES, ERASURES, INK, maAve Tit 
PAPER, ETC. Ab th F l di Sh ; 
Thirty Years’ Court Experience a an oe ade|, 
155 North Clark St. Chicago, II. 
Practices in all the United States and in Canada MADE OF MAHOGANY | 
Send for Catalog 6613 HARVARD AVE! 


SOMETHING PERMANENT ' 
A — Glass Desk Pat 


Will protect your desk, provide a 
mooth, hard, sanitary writing su. 
ace, keep memoranda in plain si 

, improve the appearance of your 
Necessity : S Ask for our Special Banker’ 
On Every fe Bee fg ig Style of your dealer or write w 


A : s * direct. We areas near as the nearest 
Up-To-Date a mail box. ; 
Desk Prices - $3 to $7, a 

CHICAGO MIRROR & ART 


GLASS CO. _ CEstablished 1890) 
213 North Clinton Street, CHICAG) 





THE 
CAPITAL & COUNTIES 
BANK, LIMITED 


i n the 
ESTABLISHED 1834 A Service based o 


Head Office:— facilities and experi- 


39 Threadneedle Street, London, E. C. ence gained during 


($5= £1.) half a century is ex- 


Authorized Capital - - 4 tended to Banks and 
Subscribed Capital- - - $43,7 


Paid up Capital - - - - $8,7 d Bankers by The First 


Reserve Fund 


National Bank of 
Chicago. Correspond- 


30th June, 1913 


Senne Deposit \ $196,571,615.00 

and other Accounts ’ ’ . ° 

Cash in Hand, at Call, 9us.127,496.00 ence is invited by this 
and at short Notice eee 

Investments - - - -  $29,203,440.00 old, strong and con- 

Billsof Exchange,Advan- - 

ces and other Securities } $123,990,680.00 servative bank. : 


The Bank has Upwards of 460 Offices in the Fplasigal 
Cities — Towns of England, ane and 
the Channel I Yslan 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 















THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 


STERLING 
Authorized Capital - - - - - £25,000,000 
Subscribed Capital - - - - £22,934,100 
Paid up Capital £3,554,785 
Reserve Fund £1,150,000 
Deposit & Current Accounts 


31st Dec. 1913 £41,259,805 


SIR FELIX SCHUSTER, Bart. LINDSAY ERIC SMITH 


Deputy Governor 


a. A HART L. E. THOMAS H. R. HOARE 
Town and Foreign Manager Country Manager Secretary 


AY Le RINT, FSI IE AN RS) AT ATES A RN TNR 
The Bank has Branches or Agents in all the principal Cities 
and Towns in the United — -_ Correspondents 
throughout the World. : : : + = 


LLOYDS BANK 


LIMITED. 


Chairman: R. V. VASSAR-SMITH. 
Deputy Chairman : «+ W. BEAUMONT PEASE. 





ead 
11, LOMBARD STREET, “LONDON, E.C. 


($5 = £1.) 
Capital Subscribed-  - $156,521,000 
Capital paid up = - - 25,043,360 
Reserve Fund - - - 18,000,000 
Advances, &c.- - = 280,799,785 
Deposits, &c.- - - 526,050,295 


=——_—_—_— 


THIS BANK HAS OVER 850 OFFICES 


IN ENCLAND AND WALES. 


Colonial and Foreign Department: 
60, Lombard St., London, E.C. 


Paris Auxiliary: 
LLOYDS BANK (FRANCE) LD., 26, AVENUE DE L'OPERA, 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


LONDON & SOUTH 


WESTERN BANK, LIMITED, 


LONDON, ENGLAND 


ESTABLISHED 1862 


Capital (Subscribed) - $15,000,000 
Capital (Paid up) - - $5,750,000 
Reserve - = = = = $5,750,000 
Total Resources- - $120,000,000 


All descriptions of Home and 
Foreign Banking Transacted 


CORRESPONDENCE INVITED 


LONDON GITY & MIDLAND BANK 


LIMITED. 
ESTABLISHED 1836. 


Head Office, 5 Threadneedle St. 
LONDON, E. C., ENGLAND 


31st DECEMBER, 1913 
Subscribed Capital - $104,367,600 
Paid-up - 21,743,250 
Reserve Fund - 18,500,000 
Deposits : 469,167,900 


OVER 860 OFFICES IN ENGLAND AND WALES 


Foreign Branch Office, Finch Lane, London, E. C. 


Telegraphic Address: Cinnaforex, London. 





6 THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


THE CRANE COMPANYS 
NEW $5,000,000 WORKS 


NOW BEING ERECTED AT 41st ST. AND KEDZIE AVE! cat 


FMD <a8 4s eu Res ; , ' 4 7 ae Are¢ 
. = ee { i ah plan 
©) Drain 


Riiicneebalcdeel MULLET Lon Eee 
So ede Eaad TTS $2 et ee Lae tee % F Pt ; . 
iat te a ee et 
te - a 
rs er os ———- 
a 


tan 


Cede neal 


PHOTOGRAPHED MARCH 23, 1914 


Over 1400x240 feet under construction March 23) p 


-1914. The plant is six miles from the City Hal | : 
and one-half mile south of the Drainage Cana§j 


Over 2000x240 feet under construction June ll} 
1914. When works are completed and in full! 
operation employment will be given to 6000 ti 


7000 hands. 


Advertise in THE RAND-MeNALLY BANKERS’ MONTHLY 



























THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 7 


‘Tut ALBERT DICKINSON COMPANY 


New Ks a Wholesale 
Chicago > ao Seed 
Plant Merchants 





| 35th St. The New Plant 
E consi ; is about three- 


quarters mile 
northeast, nearer 
the city center, 
than the new 
Crane Company 
plant now also un- 
der construction. 


— Area of total 
) plant including 
) Drainage Canal 
property under 
lease—over 60 
acres of land. 








North Rear View Jan. 1914. Suildings Occupy Area 420x420 feet. Highest Roof 200 Feet. 


East Side and South Front View Photograph June 9, 1914. 












TRANSPOR TA TION The old principal Chicago plant of The Albert Dickinson Company 

pig a P a Co.) West = —— ~“_ the on ee 

: : 8 and a uildings are to wrec and grounds clear y 

oa Railroad pomeny. into Chicago. Renguat 1, 1914, for the new Union terminal. Some of the po build- 

ater connection by River and Drainage Canal. ings at 35th Street are now being used for storage and expect the new 
Four miles Railroad trackage already built. plant will be occupied and in full operation by August, 1914. 


Trackage Room in Dickinson R. R. Yard for over 
350 cars. 


N Fireproof brick and concrete building, 
with full latest underwriters’ equipment, affording ex- 
ly low insurance. 


ful | 
) to} 





Map Showing Location of Plant. Architect’s Sketch, Oct., 1912, Proposed Completed Plant. Bird’s Eye View. 
Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 








8 THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS . 


BANKERS WHO BUY BONDS | 


Need all the latest and most accurate information concern- : 
ing the corporation bringing out the issue. No Manual can 
supply this data and have it up to date. f 


To secure this latest, up-to-the-minute, information 


READ 


INVESTMENT NEWS | 


A Weekly Financial Journal Devoted to Investments, Commerce and Business 














The brightest, newsiest, and the only financial paper | 
ublished in the United States devoted exclusively to the 
nvestment field. 


We want every banker to know Investment News, and 
in order to make you acquainted with it we make the fol F 
lowing extraordinary offer to bankers: 


During the next sixty days we will mail to any banker 
reading this advertisement, INVESTMENT NEWS 


3 MONTHS, 50 CENTS 


Send us your name and get a financial publication that has 7 
become one of the great constructive forces for the greater develop- | 
ment of the communities of the Middle and the Far West. 3 


INVESTMENT SERVICE COMPANY 
A. C. BABIZE, Manager 
1202 Fort Dearborn Building 
CHICAGO 








Investment News: 
1202 Fort Dearborn Bldg., Chicago. 
Please send to the undersigned Jnvestment News for three months, beginning at once, for 
which find enclosed the sum of fifty cents. 








| 
ae 








Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 





AUSTRALIA and NEW ZEALAND. 


BANK OF NEW SOUTH WALES. 


(ESTABLISHED 1817). $17,800,000 
Fo : a °750, 


Reserve Fun - - - - ms - - - 11,750,000 

~ sachin Liability of Proprietors - - 17,500}000 

$46,750,000 

Aggregate Assets 30th Sept., 1913 So ; $236,841,080.26 
J. RUSSELL FRENCH, General Manager. 


NCHES and AGENCIES in the Australian States, New Zealdnd, Fiji, Papua (New Guinea), and 
Ee The Bank transacts every description of Australian Banking Business. ‘Wool and Produce Credits arranged. 
Head Office: GEORGE STREET, SYDNEY. London Olfice: 29, THREADNEEDLE STREET, E. ¢. 


Paid-up Capital - - - - 














MeELLon NATIONAL BANK 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on attractive terms to 
banks desiring a Pittsburgh reserve agent. 


RESOURCES OVER 60 MILLIONS 





We will send you—without a penny down, 
without obligating you in any way—the Rapid 
Computer for two weeks’ free use on your own 
work, in your own office, in answer to thesigned 
coupon. The Rapid Computer adds, subtracts, multiplies, 
divides and computes interest or discounts with wonder- 
ful speed and positive accuracy—in fact, does the work of 
high priced non-listing machines—and costs but $25. 


RAPID 


COMPUTER $25 


Although low in price and small in size, the Rapid Computer is 
built so substantially that it lasts for years and is large enoughin 
capacity to handle all general office work. Its low price recom- 
mends it to thousands of business men who heretofore felt ces could net 
afford adding machine service and makes it — for large 
have an adding machine placed on every man’s d 


Complete Adding 
Machine Service 
and Instruction Free 


PRERREE 


The Rapid Computer Co.. 622 Computer Bldg., Benton Harbor, Michigan 
a oend me at eure. free of cearee goa without ob! ation, one ionid Com- 

ut: r, whic! nam to use for two w: ree arg: it jory 
at the end of that time, I will send you $25. Te‘not, T will sotern ite —— 


i 
Rept give Sy neg an Lr 0! f try ng the Name 


ic Gompater out on your own w 
mail it at once. 


Firm 
"THE RAPID COMPUTER CO. patie 
622 Computer Bldg. l 
Benton Harbor, Michigan 


Reference 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


The 
MERCHANTS EXCHANGE NATIONAL BANK 


of The City of New York 
257 BROADWAY 


ORGANIZED 1829 - . - - NATIONALIZED 1865 || 


PHINEAS C. LOUNSBURY 
President 


HERMAN D. KOUNTZE EDWARD K. CHERRILL KIMBALL C. ATWOOD 
Vice-President Vice-President Vice-President 


GILBERT H. JOHNSON EDWARD V. GAMBIER E. TILDEN MATTOX 
Vice-President Vice-President and Cashier Assistant Cashier 


We invite accounts of banks, bankers, corporations or individuals on terms on : 
by years of experience to be consistent with good banking and offer skilled service 
and intelligent attention to their business. 


Every department of the bank is fully equipped to give the very best facilities | " 
to our correspondents. 





KNOWLEDGE ~ MANAGEMENT - CONTROL| 
MAKE YOUR INVESTMENT SAFER | 


Positive knowledge of — 
}.| minute's lost time on each ma- 
Bi 


w §y| chine in your factory gives your | 


management absolute control, and || © 


output and efficiency are posi- || F) 
tively increased thereby. 
This is done by 
THE 
NATIONAL MACHINE 
RECORDER 


Electrically connected—gives | 
a written — indisputable night 
and day record of facts, and 
shows totals at all times. 


Booklet 
[a] 
ILLINOIS MACHINE RECORDER COMPANY 
1701-1703 SOUTH CLARK STREET, CHICAGO 


| 
| 





Advertise in THE BAND-McNALLY BANKERS’ MONTHLY 










—— GooD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind “of Banking Service, we would 
be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFPALO, N. Y. 









Capital, Surplus and Profits, $2,500,000 | 
Exuiott C. McDouecat, President. LAurEeNce D, Rumsey, Vice-Presidente 
@Q00D SERVICE OHN L. Daniets, Cashier. Ra.pu Croy. Asst. to the President. . 

























urs C. OLDEN, Asst. Cashier. Cuarces D. App_esy, Asst. Cashier. 


| TheRAND-McNALLY | 
BANKERS’ 
MONTHLY s 


Copyright, 1914, by Rand, McNally & Company 





Vous 31 ‘CHIC AGO, AUG US vi ‘1914 NUMBER 8 


PROPOSED ANTI-TRUST LEGISLATION 


By CHARLES R. VAN HISE i 


President of the University of Wisconsin 


N a discussion upon the trusts, it will be well to ask the question 
regarding the extent to which there is general agreement concern- 
ing them. It is widely agreed, by those who have considered the 
question of big business, that monopoly should be prohibited. 
Also, there is an equally general conviction that unfair practices should be 
eliminated. Further it is universally agreed that competition should be re- 
tained. These premises I shall accept in this article without any at- 
tempt to prove their soundness. 

There may be great magnitude in business and not monopoly; indeed it 
is believed, that by far the greater number of large organizations fall short 
of monopoly. Only if we assume that all of the great combinations of 
industry are monopolies, does the conclusion follow that they should be 
destroyed. 

Not only do I hold that not all large business is monopolistic, but that 
concentration up to a certain point is necessary in order to give efficiency. 
It would not be held by anyone, I imagine, that we should return to the 


(11) 
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situation of fifty or sixty years ago, in which industry was minutely sub. 
divided, in which there were few organizations of large size. Do any of 
you believe that we shall ever return from the great flour mill to the erogs. 
roads grist mill? It is impossible because of the economic gains of magni- 
tude. 


The Effect and Extent of Combination 


In regard to the Sherman Act, it has been assumed that its only violators 
are the great combinations. This assumption is made in practically all 
discussions of the trusts. The Steel Trusts, the Tobacco Trusts, and a few 
other large combinations are mentioned; and it is assumed that the small 
business men and the small producers are not acting in violation of the 
law. But the principle of co-operation which the Sherman Act tries to 
suppress extends from the great industrial centers, like New York, Phila- 
delphia, and St. Louis, to the country cross-roads. Does it make any differ- 
ence in St. Louis whether one buys anthracite of one retail dealer or an. 
other? It doesn’t make any difference at the country cross-roads either. 
The price is identical from all dealers in the same locality. The same is 
true of ice, the antithesis of anthracite; and it is also true of all standard 
articles. The principle of co-operation has extended from the great manv- 
facturers and small dealers of the small cities and even villages. All are 
co-operating in exactly the same way; the principle is the same for the 
large and small man; one is violating the law just as certainly as is the 
other. 


Dissolution of Corporations 


Much satisfaction has been expressed by many in the dissolution of the 
Standard Oil Company, the American Tobacco Company, the American 
Telephone and Telegraph Company, the Union Pacifie-Southern Pacific 
merger, and other organizations. But what advantage has the public de- 
rived from the disintegration of these corporations? 

It may be that other companies engaged in the manufacture of oil, 
tobacco, ete., have been benefited by the change. In regard to this I do 
not know; but has the general public derived any advantage from the 
destruction of these corporations? The chief interest of the public, in 
whether kerosene or gasoline is manufactured by one company or by ten 
companies, is the price paid for the product. Is the retail price of kerosene, 
tobacco, beef, or paper lower because there have been dissolutions of great 
organizations engaged in the manufacture of these articles? It is not pos 
sible in an address to discuss in detail the fluctuation of prices of the various 
articles concerned; but those of most importance to the people are meat 
and oil. For these the prices have risen instead of fallen since the dis- 
integration of the Standard Oil Company and the beef trusts. Indeed the 
price of meat has risen more rapidly than the average price of all com- 
modities; and for the products of petroleum, if one combines kerosene, 
gasoline, and machinery oil, the prices have risen more rapidly than the 
average for manufactured articles. 
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Wherein will the public be benefited by the dissokution of the Union 
Pacific and the Southern Pacific Railways? Are rates lower for passengers 
or freight than they were before the separation? And are they likely to 
become so? The only effect one can foresee so far as the publie is con- 
cerned in the separation of these railroad companies is that there will be 
fewer through trains, greater expense in accounting, and less close co- 
operation between the two systems in handling the freight and passenger 
business of the public. 

Wherein will the public be benefited by the voluntary separation under 
the pressure of the Attorney General, of the Bell Telephone Company and 
the Western Union Telegraph Company? These two lines of business are 
closely analogous—the carrying of messages partly by one and partly by the 
other is of advantage to millions of people from the point of view of economy 
in doing the work of the two the closer the co-operation the better. 


Proposed for Legislation 


My proposal, in regard to dealing with the trusts, is neither regulated 
competition nor regulated monopoly (a favorite antithetical statement of 
many); but retention of competition, prohibition of monopoly, permission 
for co-operation, and regulation of the latter. 

If we, however, retain freedom of competition, permit concentration 
sufficient to give efficiency, allow reasonable co-operation, and prevent 
monopoly, this will require regulation just as it has been necessary to reg- 
ulate the railroads. This done, the Sherman law will be forgotten. Has 
there been any prosecution of the railroads for violation of the Sherman 
law, because of collusion in fixing rates? And yet everyone of us here 
knows that they are just as flagrant violators of the Sherman Act as any 
other class of corporations in the United States. Are the freight rates the 
same for different roads between any two points? Are the passenger rates 
between New York and St. Louis identical on all roads? Can you do bet- 
ter in price by traveling over the Pennsylvania than over any other road? 
The rate is the same providing the speed is the same. 


Pointing the Way for a Solution 


For a number of years it has appeared to me that the interstate com- 
merce commission and the numerous state commissions having the con- 
trol of public utilities and the pure food commission clearly point the way 
for the next step in the solution of our industrial problems. 

The most fundamental difference between the United States Steel Cor- 
poration, the Standard Oil Company, and other very large businesses and 
the public utilities is that one class has been declared to be vested with 
a public interest and the other has not. Every business that is so large 
as to be vested with the public interest should be subject to control. Not 
only so, but wherever different companies or groups of companies co-operate 
so that they control the market for any article, their transactions become 
vested with a public interest. 
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An interstate trade commission should be created for interstate com. 
meree and state trade commissions for state commerce, each to have eon. 
trol over business which is vested with a public interest or in which the 
market is cantrolled, precisely as the public utilities commissions have con. 
trol over the public utilities. It is to be noted that this proposal does not 
imply that the administrator commissions shall have control of all busi- 
ness, but only business which, because of magnitude or because of ¢o- 
operation, become vested with public interest. The initiative in control of 
business will remain with the business organizations precisely the same 
as at present; but whenever an organization performs any act, which, in 
the opinion of the appropriate commission under the powers granted is con- 
trary to the public interest, that body may intervene. 


What Is Now Proposed by Congress 


In the Interstate Trade Commission bill, now before Congress, it is 
proposed to give the commission power of investigation in regard to the 
compliance with the law by the corporations; and also it is proposed to 
have the commission assist the Attorney General, both in the investigation 
of corporations, and if such corporations are found to be violating the law 
to assist in their dissolution. Thus the commission bill, as it now stands, 
is investigative so far as business is coneerned and protective so far as the 
publie is concerned. It does nothing which is of advantage to business men 
in dissipating the uncertainty in regard to the applications of the Sherman 
law ; President Wilson, in his address to the joint session of the two Houses 
of Congress on June 20th, 1914, in regard to trusts, said: 

‘‘The business men of the country desire something more than that the 
menace of legal process in these matters be made explicit and intelligible. 
They desire the advice, the definite guidance and information which ean be 
supplied by an administrative body, an interstate trade commission. 

‘‘The opinion of the country would instantly approve of such a com- 
mission. It would not wish to see it empowered to make terms with mo- 
nopoly or in any sort to assume control of business, as if the government 
made itself: responsible.’’ 


Suggestion Omitted from the Bill 


This suggestion has been omitted from the bill. It is ineluded in the 
referendum submitted to the local chambers of commerce by the United 
States Chamber of Commerce. It is recommended by the chamber that 
the power suggested by the president be not included in the trade commis- 
sion bill; but if the business men are to gain any advantage from the trade 
commission bill, it is necessary to include it. After an interstate trade com- 
mission has investigated existing co-operation, it should have the power 
to pass upon the legality of such co-operation and to give orders in accord- 
ance with its finding of facts. Only by so doing does the proposed inter- 
state trade commission bill become constructive and accomplish what the 
president recommends. 
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However, to create a trade commission does not fully meet the exist- 
ing situation. It is necessary that an act be passed to supplement the Sher- 
man Act. As noted the Supreme Court has already declared that, so far 
as combinations are concerned, the Sherman Act permits reasonable re- 
straint of trade; but the decisions of the court have not made clear the: 
extent to which co-operation will be permitted as reasonable. 

My proposal is that restraint of trade, either by combination or con- 
tract, and co-operation in limitation of output, division of territory, or fix- 
ing of prices, be prohibited so far as they are inimical to the welfare of the 
public. Not only so, but it may be wise to make a presumption that actions 
of corporations along the above line are inimical to the welfare of the public 
until approved by the commission. But when any act of co-operation 
has been approved by the appropriate commission it should be free from 
attack. By this simple expedient the situation becomes cleared. Co-opera- 
tion for all classes of business would be allowed to continue, so far as it 
was not inimical to the public welfare. 


Would Restrict Provisions of Bill 


Can there be any justification for going further than the proposal made, 
that for all classes of corporations all practices inimical to the publie wel- 
fare be prohibited? For practices not inimical to the general welfare 
what possible reason can be given for their inhibition? 

If the simple principle be adopted that co-operation not detrimental to 
the public interest is legitimate, in the proposed act supplemental to the 
Sherman law, the list of unfair practices and the natures of claims which 
may become objectionable may be severe. The presumption may be made 
against the proposal of any organization to enter into any contract or com- 
bination in restraint of trade; and it can do so legally only if the proposal 
is found to be reasonable and not contrary to the welfare of the public by 
the commission having jurisdiction. 


Suggests Simple Amendment to Law 


The principle above advocated may be embodied by a very simple amend- 
ment to the Sherman Act. All that is required is to add the simple state- 
ment that ‘‘The restraint of trade meant in this act is that restraint of trade 
which is detrimental to the public welfare.’’ 

My conclusions may be summarized as follows: 

1. No advantage has been shown, nor is likely to be shown, from dis- 
solution of public utility corporations under the Sherman Act, which are 
already under the control of the commissions, state.and national. These 
are illustrated by the American Telephone and Telegraph Company, the 
Union Pacifie-Southern Pacific merger, ete. On the contrary there is every 
likelihood that the public will suffer from dissolutions of organizations of 
this class. The above statement does not necessarily include lines of busi- 
ness of a non-public utilities nature which may be owned or controlled by 
a public service corporation. 
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2. To the present time it cannot be shown that any advantage has ac. 
erued to the public from the disintegration of such industrial organiza. 
tions as the Standard Oil Company, American Tobacco Company, ete, 
While the evidence is not wholly decisive, its weight is rather that the 
public has suffered from their dissolution through increased prices. 


Drifts from Disintegration 


» 


3. The foregoing conclusions, combined with other facts, lead to an. 
other direction than this disintegration as the solution of the difficulties 
which have arisen in connection with concentration of industry, that solu. 
tion lies along the following lines: 

a. There should be created interstate and state trade commissions 
which should have powers in regard to those industrial organizations so 
large as to be affected with a public interest, and in regard to those which 
by corporation control the market, similar to those which the national and 
state public utilities commissions have in regard to the public utilities. 

b. The Sherman Act should be supplemented by another act, which 
shall forbid all combinations and contracts in restraint of trade which are 
detrimental to the welfare of the people and which shall make the presump- 
tion that all such combinations and contracts are thus detrimental; but 
permit the trade commissions to allow such reasonable contracts and com- 
binations in restraint of trade as are not inimical to the welfare of the 
people. 
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Creating the Trade Commission 


4. This program to create interstate and state trade commissions and 
permit reasonable co-operation will result in the following benefits: 2 





a. The efficiency which goes with industrial magnitude will be secur- E 
able and the resultant profits may be fairly distributed between the pro- 
ducer and the consumer. 


b. The farmers co-operative movements will become lawful. 
e. Labor organizations may be free to act in all legitimate ways. 


d. Exploitation of the natural resources may be carried on in harmony 
with the principles of conservation. 


Urges Co-operation in Handling Problem 






I echo the hope expressed by President Wilson that the time has now 
arrived when those interested in large business and the representatives of 
the people will consider the trust problem with mutual forbearance in an 
honest search for a just solution. If this be done in a spirit of ‘‘sweet rea- 
sonableness,’’ it cannot be doubted that such a solution will be found. I 
confidently look forward to a new era of social responsibility on the part 
of both the well-to-do and the poor, to a time when reason and science, 
rather than vested interest or passion, shall control economic legislation. 





y 
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COMMERCIAL PAPER AS A RESERVE 


By EDGAR H. SENSENICH 


Cashier of the Northwestern National Bank of Portland, Ore. 


GREAT many bankers operating in the towns and smaller cities 
of the country districts are concerned for fear they will be unable 
to obtain material relief in time of need through the privilege of 
rediscounting under the Federal reserve system. They are fear- 

ful that very little of their customers’ paper will be acceptable for redis- 
counting purposes. Much of their paper is in small denominations based 
on the character, ability and resourcefulness of the maker rather than his 
financial responsibility, and practically all their loans are to parties who 
are very little known outside their own community. Then, too, in our 
Western States, and in none more so than your own, the demands for moncy 
for development purposes are very great and insistent. As a result bankers’ 
funds have a tendency to become tied up in investments of a more or less 
permanent character. The renewal of customers’ paper is expected and 
demanded by the borrower, and note maturities yield little more at the best 
than interest payments. Doubtless similar conditions confront the banker 
who operates in any section of the Union where working capital is too 
inadequate to meet the demands made upon it. 


Non-Liquid Paper Not Acceptable for Rediscount 


Paper of a non-liquid character will not be, nor should it be, acceptable 
for rediscounting under the new banking system. Even if permissible, the 
rediscount of such paper could offer no permanent relief when a period of 
liquidation developed. Under any system of banking, periods of liquida- 
tion are inevitable and the prudent banker will forearm himself to meet 
the shrinkage in deposits which is sure to follow. Cash and deposit re- 
serves are well regulated by experience and law to meet the ordinarily 
changing demands made upon the banker, but general liquidation and even 
seasonal demands can be provided for satisfactorily only by excessive cash 
or deposit reserves, which are an economic waste, or by a secondary reserve 
invested in a manner permitting of ready conversion into that which will 
meet customers’ needs. 


Future Secondary Bank Reserves 


Heretofore, bankers who have carried secondary reserves have done sv 
in the form of commercial or broker’s paper, call loans or bonds. Wide 
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differences of opinion have been held as to which of these three fornis of 
investment was most satisfactory. 

The steady and material decline in recent years in the market value of 
all even the best of bonds has, however, long since discouraged the banker 
who placed his spare funds in that form of investment. Bonds receive no 
consideration under the Federal reserve system, and to make use of them 
in time of need practically means a sale. No argument is necessary to prove 
that an investment, the principal of which is subject to market changes 
is a poor one to sell in times of need. Bonds are fixed on permanent invest- 
ments and it is not logical, therefore, that they should be bought by bankers 
with funds that are payable on the demand of depositors. Especially is 
this true when the funds to be used are those upon which the banker must 
depend to meet sudden or unusual contingencies. 


Call Loans a Subject of Criticism 


Call loans have always been subject to criticism because of the en- 
couragement and aid they have given to speculation in the great financial 
centers. They have been the means by which great sums of money have 
been diverted from commerce and trade to use for speculation in the rise 
and fall in the prices of securities and staple commodities. New York has 
always been practically the only market in this country for call loans that 
is worthy of the name, consequently, whenever a sharp increase in the 
demand for money for commercial, crop moving or other purposes has de- 
veloped and the liquidation of call loans has become general, the New York 
money market has been subjected to the severest tests, and interest rates 
have been demoralized frequently to the discredit of our whole financial 
system. Occasionally the test has been too severe, and then, as during the 
panie of 1907, call loans were not responsive to call. I reeall that in De- 
cember, 1907, after the worst of the panic was over, an Eastern banker 
was heard to complain that he had over three millions in eall loans and was 
unable to collect a dollar of it. His experience was only typical of that of 
many others who had invested in that form of paper. 


Value of Commercial Paper in Time of Panic 


Commercial or brokers’ paper is the only form of investment that 
weathered the panic of 1907 satisfactorily. During that panic, bonds were 
practically unsalable even at sacrifice prices and eall loans could not be 
collected, but commercial paper bought judiciously was paid when due. 
One of the great lessons taught by that panic was the reliability of com- 
mercial paper as a liquid asset; and as a result that form of investment 
has grown tremendously in favor for secondary reserves. It is that form 
of investment that I urge for your favorable consideration. 

Under the new banking system only paper acceptable for discount by 
the regional banks should be purchased for a secondary reserve. The 
Federal Reserve Act permits the discount of ‘‘notes, drafts and bills of ex- 
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change arising out of actual commercial transactions, that is, notes, drafts 
and bills of exchange issued or drawn for agricultural, industrial or com- 
mercial purposes, or the proceeds of which have been used, or are to be 
used, for such purposes. The Federal Reserve Board to have the right to 
determine or define the character of the paper thus eligible for discount.”’ 
For the purposes of this discussion we need not be concerned regarding the 
character of the paper which will be acceptable to the Federal Reserve 
Board. Regardless of the determination of the Board in that connection the 
note broker—that apt, clever, almost crafty delight of the banking world— 
will be with us still with a line of wares adapted to meet the requirements of 
any rules of eligibility. 


Methods of Handling Commercial Paper 


Throughout this discussion the term ‘‘commercial paper’’ is intended 
to include only the customary paper purchased either directly or indirectly 
through the ageney of a third party or broker, and hence, also frequently 
ealled ‘‘bought paper’’ or ‘‘brokers’ paper.’’ The commercial paper 
broker, as he is better known, assumes no legal liability on the paper he 
sells except that placed upon him by custom and the common law, namely, 
that the paper is genuine, that the makers have full power to execute it, 
and that he knows of no infirmity or defect connected with it. The great 
development and the keen and growing competition in the brokerage busi- 
ness and the more and more intelligent demand of the banker for better 
paper have forced upon the broker a liability in the form of a moral guar- 
anty that his offerings have withstood skilled and accepted credit tests and 
are to the best of his knowledge and belief the notes of solvent concerns. 
Both the legal and moral liability of the broker are important safeguards in 
the purchase of paper in the open market. These safeguards do not sur- 
round the so-called ‘‘bought paper’’ that is offered direct by the maker to 
the banker. 


Where the Bank Should Exercise Discretion 


For this reason the purchase of such paper should be avoided, regard- 
less of the credit standing of its maker. Then, too, when paper is bought 
indirectly or through the agency of a broker, the buyer assumes no obliga- 
tion to renew, and, when necessary, has the support of the broker in procur- 
ing payment, while, when paper is bought directly, renewals are fre- 
quently requested, in which event, collections are always annoying and too 
often difficult. It was stated by a prominent and skillful Eastern paper 
buyer that during the panic of 1907 a number of his purchases came due, 
everyone of which was paid at maturity except a note which he had bought 
direct from one of the largest concerns in the country, and on which a 
partial payment and extension was all he could realize. 


Great Skill Is Required of the Banker 


The purchase of commercial paper requires the utmost skill of the 
banker, an experienced knowledge of credits, a far-sighted view of busi- 
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ness and financial conditions and a trained sensitiveness to any changes 
that might be indicative of danger. Accordingly, many bankers hesitate 
to assume the responsibilities of purchase and they rely almost entirely 
upon the reserve city correspondent to buy paper for them, thus availing 
themselves of a service now generally offered as one of the valuable consid- 
erations for a deposit account. But, whether he buys his paper through 
his correspondent or directly from the note broker, the banker should insist 
on the right to return the paper within the customary period of option 
which in the Far West is twenty days and in the East from seven to ten 
days. 


Need of the Development of Better Credit Information 


During this period of option he should take advantage of every avail- 
able means for procuring reliable information and expressions of opinion 
regarding the makers of the paper and the desirability of their notes, and 
the development of the slightest information or criticism should be re- 
garded as a serious objection to a purchase. The broker can always furnish 
the names of banks or other concerns who are informed about the makers 
of his paper and can suggest methods of determining the advisability or 
inadvisability of the purchase of his own or his competitor’s offerings. As 
a class, the note broker is alert, well and widely informed and a shrewd 
judge of the trend of affairs; he has been, and will continue to be, a great 
influence in the development and the extension of the science of credits; 
and he is worthy of courteous attention and close acquaintance which will 
be repaid amply. However, for a number of years I have been more or less 
closely in touch with the commercial paper market on both coasts and have 
had experience in both the buying and selling end of the business, and 
as a result I must warn the banker against the purchase of paper solely 
upon the recommendation of the broker and the information he furnishes. 
It is only just to add that reliable brokers always court independent investi- 
gations of their offerings as well as of their own methods of doing business. 


Should Select a Wide Range of Good Names 


As a general rule, a bank should not confine its purchase to the paper 
of those concerns operating in but one community or section, nor to those 
engaged in but one line of business. Misfortunes affecting general business 
conditions, such as a failure of crops, severe storms and their effects, a great 
fire, a disastrous trick of nature, or inactivity in an industry that is 
localized, are more likely to occur in a particular section than in each of a 
number of them at the same time, and a depression is more likely to happen 
in a particular line of business than simultaneously in different lines. 
The paper of concerns whose business is of a decidedly speculative char- 
acter is an undesirable asset, and the same is true of that made by the 
‘‘styles dealers’’ whose business is greatly affected by changes in fashions. 
Serutinize carefully the paper of allied concerns and of companies operat- 
ing branch houses, incorporated or otherwise, for the dangerous probability 
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of contingent liabilities or manufactured credit is great. Avoid the paper 
of any concern that is borrowing on its own paper and in addition is creat- 
ing a contingent liability by the discounting of its bills receivable. The 
use of all avalable credit facilities is indicative of an over extended condi- 
tion. Be careful of paper offered by more than one broker or that is shift- 
ing from one broker to another too frequently. 


Concerns Refusing Statements Merit Refusal of Credit 


No consideration should be given to the paper of any concern that wishes 
to borrow in the open market but refuses to submit a statement of its 
financial condition. Long established credit, prominence in the trade, pride, 
or fear of competitors’ curiosity or interest are no longer accepted as ex- 
euses for the failure to furnish figures. There is a growing demand for 
statements audited by regularly certified public accountants, which should 
be encouraged strongly; but the character and ability of the auditor ought 
to receive greater consideration, and higher standards of accountancy 
should be required. The careful analysis of the statement is one of the 
important preliminaries in the purchase of paper. Ordinarily only the quick 
assets and quick liabilities are considered and the banker should be ex- 
ceedingly inquisitive in his efforts to determine them accurately. A gen- 
erally accepted rule requires that the quick assets be at least twice the 
amount of the quick liabilities. Statements of the borrower should be re- 
quired at least annually. The preparation and study of a comparative state- 
ment is a great help in the consideration of a purchase. 


All Paper Involves Some Degree of Risk 


Regardless of contrary opinion, no form of bankable paper can be 
created that does not involve a credit risk, no matter whether it be two or 
more named paper, whether it be secured by warehouse receipts for grain 
or other staple commodities or whether it be secured by bills of lading for 
goods actually in transit. Some of the grossest frauds, and of the most 
serious dimensions have been perpetrated through the flotation of paper 
which, as to form, would meet the approval of the most critical student 
of credit. 


Some of the Stock Criticisms That Are Heard 


Two stock objections to the purchase of commercial paper are commonly 
offered in our Western communities, one by the banker and the other by his 
customer. The banker’s customers—his borrowers especially—are always 
critical when he loans out any money outside his own community. The pur- 
chase of outside paper is very likely to subject the banker to the accusation 
that he is loaning his money in the East, or as the customer is more apt to 
put it, ‘‘on Wall Street’’ and thereby depriving his community of funds 
that ought to be used at home. The banker should meet this accusation 
with a frank explanation that he cannot rely in time of need upon the pay- 
ment of local loans, and that for the very purpose of serving his customers’ 
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best interests, he must carry a line of outside paper upon the payment of 
which he can depend to meet unusual or seasonal demands. The banker’s 
objection is due to rates. 


High Grade Paper Usually Yields Low Rate 


High grade commercial paper usually yields very low rates and it ig 
doubtless difficult to appreciate the wisdom of such an investment when 
the money can be placed at home at a much higher rate, frequently double 
the rate. The sacrifice of rate by the banker for the ready convertibility 
of a secondary reserve must, however, certainly increase the stability of 
his bank, add to his reputation, and eventually mean greater profits be- 
cause of the additional business which strength and confidence will attract, 


THE SILVER LINING [ 

: 

[‘‘When nearly all markets were suffering from a fit of the ‘blues’ there 
was a strong recovery in Americans.’’—Daily Paper. ] 5; 


I always find when things unkind 
Retard the upward movement 

In this and that, in markets flat, 
Elsewhere there comes improvement. 


When Rubbers fell, and Mines as well, 
And men behind their ‘‘hankies’’ 
With tearful eyes were heaving sighs, 

Hey, presto! up went Yankees! 


And when they rose, you may suppose, 
The subject made me ponder; 
However grey the skies our way, 
The sun shines over yonder! 


It’s peace and strife that make up Life, 
With dreams of El Dorado; 

It’s loss and gain, and joy and pain, 
The sunshine ard the shadow. 


The up and downs, the smiles and frowns, 
Ah! that’s what Life is made of; 
We can’t forsee what is to be 
And that’s what man’s afraid of! 
—London Financial Times. 
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PROMOTING OUR FOREIGN TRADE 


By MR. JOHN CLAUSEN 


Manager of the Foreign Department of The Crocker National Bank of San 
Francisco, California 

MERSOWN says that ‘‘Commerce is carrying things from where 

they are plentiful to where they are needed,’’—and considering 

»| the steady growth in the producing power of our Country, his 

words may be of interest in treating upon some of the essential 

factors which dominate successful trade relations with Foreign Countries. 

The principal means employed by Countries in settling their indebted- 
ness with the rest of the world, is in the exportation of specie—securities— 
or merchandise, and while the first two methods are temporary and influ- 
enced by various conditions, the building up of foreign credit balances 
through the exportation of merchandise is free from impracticable and 
undesirable features, and therefore constitutes the logical means for inter- 
national settlements. 

Not infrequently the assumption prevails that if one nation buys from 
another the corresponding amount of goods must change hands between 
the respective countries. This, however, has no foundation in fact, as when 
such sales are consummated the selling country is only entitled to receive 
from the world at large the sum of its eredit—wherever the credit may be 
—and in the same way, the country buying the goods, or lending money, 
has to settle with the world in general. It is therefore found that our 
relations are with the world as a unit—and in looking into the future, it 
is essential to take into account the demand of the world and its steady 
clamor for higher standards of comfort and consumption 





Step Forward Expanding Our Trade 


The new banking law, in permitting National Banking Associations to 
establish Branches in Foreign Countries and dependencies of the United 
States, for the furtherance of the foreign commerce of our Country—is 
quite a step towards putting us in a position to compete on a more 
equal basis with other nations in carrying on our foreign trade, and with 
these new facilities at our command, it presents to Bankers and Merchants 
the urgent necessity of thoroughly familiarizing themselves with the nature 
and use of money—the mechanism of exchange—and ways and means for 
developing our trade with these Countries. 
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It cannot be too strongly emphasized to Commercial Houses seeking for. 
eign markets for the first time, that unless they approach intended eys. 
tomers in terms with which they are familiar, time and energy will be 
wasted and result only in misdirected and fruitless efforts. 


Some of the Essentials in Foreign Trade 


Knowledge of Languages, Foreign Currencies, Weights, Measures, Ship. 
ping Facilities and also the apparently insignificant detail of Postage, 
are matters with which it is necessary for our exporting firms,—as also 
Banks interested in the financing of foreign trade,—to familiarize them. 
selves, as lack of information on these points, or carelessness in their 
adherence, will result in annoyance to foreign importers and establish in 
their minds a prejudice against American business methods. 

The question of Freight and Tariff should be carefully studied, as it 
may at times be required to add these items to the selling price in prepar- | 
ing quotations. It is further a matter of great importance that special [ 
attention be paid to the Packing of Goods, if for no other reason than the 
favorable impression created abroad, as the lack of attention to the safe 
and proper delivery of shipments as ordered and expected, has ofttimes 
resulted disastrously in the establishment of possible business connections 
or in the loss of a good account and client. 


Necessity of Complying with Customs Rules 





It is also essential that the requirements of Custom House Authorities 
be minutely observed, in that the Consular Certificates and Invoices give 
all details regarding materials, weights, ete..—and if the shipper here, 
therefore, has not complete knowledge of regulations ruling in various coun- 
tries, he is liable to mistakes which may mean heavy fines as also delays and 
serious inconveniences to the importing firms abroad. : 

Large sums are annually expended by American Manufacturers and e 
Exporters in advertising their articles in foreign countries by the direct 
solicitation of Agents and through the mails, but no matter how carefully 
their articles have been prepared, how efficient their Agents, or how beav- 
tifully illustrated their Catalogues may be, if demonstrations be not made 
in the language prevailing in the Country of the prospective client—with 
prices and measures given in familiar terms—such solicitations will have 
no trade-getting value. 



















Export of Manufactures is Very Small 





The yearly export of manufactured articles to foreign countries from 
the United States is estimated at only six per cent of the total of the 
manufactured articles produced here annually, and with the steady increasing 
demand for American goods all over the world, and the oversupply in local 
markets, our manufacturers should recognize clearly the need of creating neW 
markets for their goods. . 
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Nations, who, on account of their extensive export trade have opened 
up new fields for their products, are in position to furnish employment to 
over-crowded populations and stimulate the building up of territories which 
otherwise would be barren fields, and while the transportation system of 
the United States has furnished avenues to the wealth of the soil, and 
given work to a vast army of laborers, if we hope to keep these men em- 
ployed the year round, we must take advantage of opportunities abroad 
and thereby avoid disastrous economic conditions in our own country. The 
fact that of our yearly output of manufactured goods only approximately 
six per cent enters into the export trade, shows the comparatively insig- 
nificant position occupied by this Country in the World’s Export Trade,— 
notwithstanding the proximity of the enormous virgin fields offered by the 
West Coast of South America, which are nearly two thousand miles closer 
to the manufacturing districts of our Country than to the manufacturing 
districts of Europe, and the added advantage of our superior transporta- 
tion facilities. 


Foreign Countries Seek to Please 


While our competitors in the principal European Countries are ever 
studying to make goods that will appeal to the trade in other nations, our 
position as yet presents somewhat a commercial problem, inasmuch as the 
United States is disposing of a surplus of its products abroad, rather than 
specially-prepared articles designed for export. Some few American firms 
have adapted their export trade methods to conform with foreign usages 
and have met with overwhelming success, and it would be greatly to the 
advantage of our Country in widely following that plan, as in this age 
of keen commercial competition it is far easier to follow the line of 
least resistance and supply the article as the demand requires, rather than 
introduce in new fields novelties which may or may not have met with 
success here. Competition, of course, will be encountered everywhere, 
but the foreign trade is well worth while, and this fact has been clearly 
demonstrated by our European friends, who, from this source, have amassed 
wealth and revenue far in excess of that derived from their own home con- 
sumption. If the claims, therefore, for the superiority of American goods 
are made aggressive realities—and careful, direct and persistent efforts 
exercised by American Manufacturers in their introduction and exploita- 
tion, it will not be long before the balance of trade in manufactured arti- 
eles, now so largely in favor of our German and other European friends, 
will be equalized, or even tipped in our direction. 

The American Exporter must therefore make a careful and thorough 
study of foreign markets, and, if conscientiously pursued, he will find a 
receptive field for expansion. 


South America a Fertile Field 


South America has particularly been referred to in the foregoing as a 
likely field for developing our Foreign Trade, and it may be of interest 
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here to reproduce the statistical statement supplied by the Department of 
Commerce in Washington, through the ‘‘Bureau of Foreign and Domestic 
Commeree,’’ showing the progress of our trade relations with South Amer. 
ica in comparisdn with the rest of the world, during the last twenty fiscal 
years, viz: 


IMPORTS INTO UNITED STATES Exports FROM UNITED Sratgs 
DomEsTIC AND Foreign 
Fiscal From Per Cent To South Per Cent 
Years Total South America from South Total America to South 
America America 
1893....$ 866,400,922 $102,207,815 11.80 $ 847,665,194 $ 32,639,077 3.85 
1894... 654 994, 622 100,147,107 15.29 892/140, 572 33,212,310 72 
1895... 731 969,955 112,167,120 15.32 807,538,165 33,525,935 15 
1896.... 779,724,674 108,828,462 13.96 882,606,938 36,297,671 11 
1897.... 764,730,412 107,389,405 14.04 1,050,993 ,556 33,768,646 a 
1898.... 616,049,654 92,091,694 14.95 1,231,482,330 33,821,701 yb) 
1899.... 697,148,489 86,597,893 12.42 1,227 ,023,302 35,659,902 91 
1900.... 849,941,184 93,666,774 11.02 1,394,483 ,082 38,945,763 .79 
1901.... 823,172,165 110,367,342 13.41 1,487 ,764,991 44,400,195 .98 
1902.... 903,320,948 119,785,756 13.26 1,381,719,401 38,403,617 15 
1903.... 1,025,719,237 107,428,232 10.48 1,420,141,679 41,137,872 .90 
1904.... 991,087,371 120,364,113 12.14 1,460,827 ,271 50,755,027 AT 


1905... 1,117,513,071 150,795,800 13.49  1,518,561,666 56,894,131 
1906.... 1,226,562,446 140,422,876 11.45  1,743,864,500 —- 75,159,781 
1907.... 1,434,421,425 160,165,537 11.17 —«:1,880,851,078 = 82,157,174 
1908.... 1,194,341,792 124,998,590 10.46 1,860,773,346 83,584,874 
1909.... 1,311,920,224 163,878,724 12.49  1,663,011,104 76,561,680 
1910.... 1,556,947,430 196,164,786 12.59  1,744,984,720 93,246,820 
1911.... 1,527,226,105 182,623,750 11.96 — 2,049,320,199 108,894,894 
1912.... 1,653,264,934 215,089,316 13.01  2,204,322,409 132,310,451 
1913.... 1,812,978,234 217,747,088 12.01  2,465,884,149 146,147,993 
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‘“‘THE NEW CONSTITUTION”’ 


(Lines written on reading President Wilson’s prophetic utterances on 
good times.) 
So a new constitution for business is brewing 
Which Wilson and Congress are stirring and stewing, 
Designed to give freedom where freedom is lacking, 
And Ev’rywhere Democrats’ pleased lips are smacking. 
Why a ‘‘new econstitution?’’ The old one’s still working, 
In spite of the fact enemies ’round it are lurking, 
As of old, Nero played while his loved Rome was burning, 
So the party plays on warnings merrily spurning, 
‘“Psychological’’ go busily smashing, 
While dividends shrink and good business goes crashing, 
‘*Operations,’’ though ‘‘minor’’ may prove our undoing, 
If the herd has been weakened by fright and trust sluing, 
A knock on the head may end fear, yes, and ‘‘ guessing,’’ 
But, if fatal, can’t prove an unlimited blessing. 
—Pittsburgh Gazette Times. 
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WHY BARGAINING AND ARBITRATION FAILS 


By JAMES A. EMERY 


Counsel for the National Association of Manufacturers 


REALIZE how impossible it is in the brief space we have to 
touch upon the many questions necessarily raised in a discussion 
like this. I should, however, like to say one word, if I may, about 
one phase of this matter, in which I think many employers of this 
country feel a very deep interest, and I should be doing a very great injus- 
tice to them and to myself and to this Commission if I indicated by the tone 
of anything that I have said or by any undue exaggeration of the employer 
and employe, which, of course, is the topic that you are peculiarly addressing 
yourselves to, any belief or opinion on the part of those for whom I can 
speak that this Commission is to put its mind exclusively to the relation of 
employer and employe. 


Public Interest in Controversy 


We conceive that there is a far more fundamental relation at the root of 
many of the difficulties in the whole industrial controversy. It is a common 
sin of both employer and employe to treat controversies arising out of their 
relationship as though they were the only parties or the parties of most 
importance. If these matters affected only them, they could arrange their 
affairs or fight them out in an elementary and barbaric way, however unfit- 
ting that would be to the conditions under which we live. But they affect 
something else. They affect this country and all the people in it when 
the controversy assumes such magnitude that it interferes with the supply- 
of their needs or with the movement of all those instrumentalities which 
must be kept in motion to maintain the material side of our civilization, 
because every day our material development increases correspondingly the 
burden upon those who must sustain it. 


Some of the Great Difficulties Encountered 


The great difficulties between employers and employes in the making of 
collective bargains and in enforcing them are not those questions of policy 
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which will always be acute as long as men have their labor to sell, and as 
long as they strive to get the largest return for it, and as long as those who 
buy it are producing under competitive conditions, not only in their own 
country, but in the world, and undertake to estimate the cost of labor as aq 
most essential factor in the making of the commodity which they have to 
sell. The man who is making something to sell is making it to sell in a 
given market in competition with someone else, and, however much the pro- 
ducer of any commodity which he must sell in order to sustain the operation 
of production would like to consider only humanitarian and philanthropic 
notions, he is necessarily face to face with a most vital material problem, 
how to make and maintain the quality of his commodity for the price for 
which he must sell it in competition and encourage its consumption. 


Principles of Government at Stake 


Now all these questions of policy, the hours of labor, its pay, efficiency 
and working environment, are to be considered. They are immensely impor. 
tant problems. They are problems that will always be with us as long as 
one man has labor to sell and another man his labor to buy, and so it was 
since the days of Tubal Cain. But the essential and vital thing upon which 
we cannot afford to have differences in this country is the principles which 
are to underlie the collective contract, and those principles are not to be 
settled by employers or employes or by any commission for them—not while 
we live in this republic. It is to be settled by the principles of the govern- 
ment under which we live, or we make an agreement outside of it and under- 
take to enforce it by means unknown to our institutions. 


Vital Feature of Anthracite Strike 


The vital thing in the Anthracite Coal Strike Commission report of 1902, 
to which I called your attention, was not the increase in wages and shorten- 
ing of hours, important and necessary as it was; it was the recognition of 
certain vital principles that ought to be recognized and enforced in all rela- 


tions between employers and employes; principles which apply not merely | 


to the anthracite field but to every field into which men buy and sell labor. 
The most vital principle there vindicated is the recognition of the elementary 
truth that, while the organization of labor is an important and vital thing 
and has played a big part in the betterment of the wage-earner, morally, 
physically and mentally, the right of any man to stay outside of a union 
and sell his labor and of every other man to purchase it is an indispensable 
maxim of free government. 


Labor Unions Mean Slavery 


I would add a third aspect to Mr. Gompers’ description of slavery. It 
would, as he says, be slavery if any form of involuntary servitude could 
continue in this country by direction of the State so that a man was Coll 
pelled to labor when he wished to quit. It would be slavery if a man could 
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be compelled by an employer to work under conditions that did not suit him. 
And it is equally slavery if a man may not sell his labor without securing 
a license from an organization to do so or if he is to be annoyed or intimi- 
dated if he undertakes to peacefully pursue the calling in which he desires 
to earn his living for himself and those dependent upon him without accept- 
ing the economic leadership or methods of those who desire to sell their 
labor collectively. If men who desire to work are compelled to quit, invol- 
untary idleness becomes slavery as much as involuntary servitude. That is 
as vital as anything to a free people. : 

When you survey the whole field of industry you will observe in many 
trades of the very highest skill and earning capacity many forms of pro- 
duction for which this country is justly famous the world over. That pro- 
duction is being carried on by many more men out of unions than in them, 
and the faet that in the face of the most active missionary propaganda ever 
known they have stayed out and thus emphatically and practically expressed 
their desire to sell their labor individually, because, in their judgment, they 
got their best reward is a tremendously significant fact not to be overlooked 
or minimized. 


Competitive Labor Necessary 


There are two features of the industrial equation which in the public 
interest are of complementary importance. If it is true that there is latent 
danger in an unregulated combination of great producers that might control 
the sources of production and distribution, there is an equal liability of abuse 
in an unregulated and dominating combination that endeavors to control 
the sources of labor supply. Both have their capacity for abuse, and, while 
we recognize the use of each, we cannot close our eyes to the abuses of either. 
There can be no security for the future if we do not recognize equally in 
this country and enforce the right of the manufacturer or the laborer to sell 
his commodity or his labor individually or in lawful combination as he may 
choose without threat or attack. 

For twenty-five years we have been endeavoring to enforce the right of 
the smallest dealer to produce and sell at his own price and under such law- 
ful conditions of sale as best suit him, free from the interference of those 
huge combinations in production and distribution that at times have under- 
taken to make others sell at their price and under their conditions or go out 
of business. We have written into the statute books of many States and 
in the decisions of many courts the effort of this people to secure economie 
freedom for the smallest producer. Is it not equally important and essential 
that we shall endeavor to secure the same economic freedom for the smallest 
laborer? That is a vital and fundamental principle of this republic, in 
which those whom I have the honor to represent believe, as our fathers did, 
for that principle was written into our organic law by those who made this 
Government, and, with God’s good grace, I hope it will remain there, or we 
cease to be a nation of free men. 

I want to impress the Commission with the fact that so far as I know 
some 200,000 employers who are members of associations of which I am 
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counsel are not opposed to the principle or practice of collective bargaining, 
When I say they are not opposed to it I do not mean that they have no objec. 
tion to other people making collective bargains; I mean that many of them 
do and under proper circumstances will continue to make collective bargains, 
but in all such agreements they recognize two important questions are at 
issue—one of principle, the other of policy. In questions of policy they are 
governed by the same circumstances in which men enter into agreements 
with others, the character, capacity of the principals and the expediency of 
the proposals presented, but in the matter of principle I believe I express 
their general opinion when I say they believe that employers ought not to 
make collective bargains by which they agree to employ only the members 
of a given union. Under proper cireumstances they would deal with an 
efficient open shop union—they would not deal with an irresponsible, ineft- 
cient closed shop union. 


REST AT LAST 


[They are talking of establishing a home for broken-down bankers.]| 


If you’re an impoverished banker, 
So feeble and old and broke, 
With the ship of your vigor at anchor 
And your watch and your rings in soak, 
And you live in a garret and hanker 
For something to eat or to smoke, 
Lift your eyes to Dame Fortune and thank ’er 
For a home where old bankers may croak. 


How we pity the banker, poor fellow, 
As he fights off the wolf at his door, 
With grief and with rage we all bellow 
And his penniless lot we abhor; 
When the leaf of his life becomes yellow 
And sere and his struggles are o’er, 
Let the light of our pity be mellow 
As our hearts are made soft to the core. 


May the stars of my life, so unruly, 
Prevent me from owning a bank; 
I once thought it pleasant, but truly, 
I now dread the future so dank, 
For this talk of a home has unduly 
Upset my ideas of the rank 
Of the man who wields millions so coolly, 
But, when old has no dollars to clank. 
—Denver Times. 
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AMERICA AND GERMANY AS RIVALS 


By I. WOLF, Jr. 


President of the American Association of Commerce and Trade in Germany 


UNDERSTAND that in the last few months, especially since 

the Underwood tariff bill was passed, there has been a great deal 

of irritation and dissatisfaction expressed by many of the Ger- 

man exporters, complaining that some of the administrative meas- 
ures were drastic, interfering with the free intercourse of trade. 

Because the American tariff is largely based on value, the value being 
defined to be the actual market value or wholesale price at the time of 
exportation in principal markets of the country from whence exported. 
For instance, an Axminster carpet coming into the United States pays 35 
per cent ad valorem. A similar carpet coming into Germany pays so much 
per kilo—a mere matter of weighing far easier to determine than what the 
market value of the carpet was in the principal market of the country from 
which exported. 

This value system, however, has always existed in America. We admit 
that your system is better; but our people are used to the value system. 
The question of market value at a particular time and place is always hard 
to determine. 


Complain of American Tariff Laws 


Germans complain of the provision in our tariff laws that in order to 
arrive at this market value, manufacturers here must on demand exhibit 
their books of accounts to the United States agents or have 15 per cent 
added to the duty on their goods. This has caused a great sensation here, 
but remember it only applies to the countries where the laws do not punish 
as perjury the making and swearing to a declaration of value for use in 
the United States Custom House. The moment you pass here a law usual 
to all civilized countries, providing for the punishing of those making such 
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false declarations, then the added penalty of 15 per cent for failure to show 
the books cannot be imposed. 


German Merchants Prefer Specific Duty 


German merchants are clamoring for a change from ad valorem to 
specific duties, so as to avoid this friction, citing the German tariff law as 
an example, as it is altogether on a specific basis. While we recognize the 
advantage of specific rates, I would impress upon you that such a Sweep- 
ing change is well nigh impossible. An entire change of system can only be 
accomplished after a close, systematic study. It would probably take years 
of debate before such a measure could be passed in Congress. This is the 
first time in the history of the United States of America that a tariff meas. 
ure was passed within six months after the inauguration of a new Presi- 
dent. I would call your attention to the eloquent fact that under the pres- 
ent tariff, rates average 26 per cent, the lowest the country has experienced 
in three-quarters of a century. Except for the rate on liquor and tobaceo, 
the tariff is lower than that of the famous and ancient Walker bill. The 
MeKinley bill reached nearly 49 per cent and there was little difference be- 
tween that and the Dingley and Payne bills; while the Wilson bill, the last 
passed by a Democratic Congress, imposed duties averaging 39 per cent. | 
therefore say in all sincerity to German exporters: Leave well enough 
alone, as any change in my opinion would be towards an upward revision 
rather than a further downward tendency. The minor objectionable fea- 
tures established by the Custom House in the United States with regard te 
details such as weighing, etc., can and will be remedied. 


Points of a Recent Interview Revealed 


In an interview lately with one of the Custom House officials, I was in- 
formed that the Treasury Department realizes the difficulty and is desir- 
ous of reducing the same to a minimum. It is open to suggestions with the 
object of establishing better relations generally. With concerted action 
and friendly co-operation I believe many abuses can be corrected. I take 
leave to read you a letter which I received a few days ago from Mr. Herman 
Hecht, senior member of the firm of Hecht, Pfeiffer & Co., one of the larg- 
est export and commission houses in Germany : 

‘‘Berlin, April 11, 1914. Mr. I. Wolf, Jr., Berlin. Dear Mr. Wolf: 
Referring to the conversation which I had with you, I hereby authorize you 
to mention wherever you have an opportunity to do so, that not only I 
myself personally, but also as president of the ‘Verband Deutscher Ex- 
porteure,’ an association of German exporters, uniting nearly a thousand 
firms interested in the export business, and further as president of the 
‘Vereinigung der Exportfirmen, Berlin,’ I consider it my duty to do all 
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that is possible to facilitate and to further the prosperity of the trade rela- 
tions between the United States of America and Germany. I should con- 


. sider it as a great help if the measures between the two countries were 


based on a sound, broad-minded view expressed by doing away with such 
treatment of matters which only could lead to complications and difficul- 
ties. Whatever could be done by the American and German authorities to 
reduce these frictions, will be highly appreciated by the merchants on both 
sides of the ocean. Believe me, dear Mr. Wolf, yours faithfully, 


(Signed) HERMAN HECHT.”’ 


A sneer at America in one of the German newspapers came to my notice 
because of the refusal of the United States Government to allow a ship- 
ment of live ants to be entered. This is not so absurd as it may seem to 
be, from the standpoint of the exporter. Some years ago, a professor in 
one of the Boston universities imported some moths for scientific studies. 
A pair of these moths flew out of the window and propagated so freely that 
they ravaged the entire New England States, and it cost millions of dol- 
lars to eradicate them. A rabbit looks harmless, Easter makes me think 
of them, and yet a few imported rabbits almost devastated Australia. To 
offset this, 1 beg to state that the German Government refuses to allow 
American sausages and canned beef to be entered unless they first pass 
examination. This virtually means prohibition. Can you imagine any one 
buying food, which must be kept in airtight packages, after it has been 
opened, subjected to tests. Under these conditions, the goods are apt to 
become putrefied, a danger and menace to the consumer. 


See Much Discrimination against this Country 


A large ‘‘Strafanstalt’’ refused lately to purchase oil from a firm on 
account of their country of origin; on being informed that they were 
not an American institution, they received the reply that they could not 
consider their bids because the correspondence was addressed in English. 
We see a further discrimination against American oil from the following 
fact that the freight rates from Hamburg to Oderberg are double the rates 
from Oderberg to Hamburg, Oderberg being on the borders of Galicia, 
from which Germany receives a large supply of oil with a corresponding 
discrimination all over Germany: against Hamburg. What would a private 
merchant in the United States say if there were a local toy manufactory at 
Chicago, and if the rates on imported toys from New York to Chicago and 
intervening points should be double the rate on toys from Chicago to New 
York and intervening points? What a just howl would go up from all 
South Germany! You in Hamburg are particularly interested in this dis- 
crimination against goods imported through your port. 

These are some of the few items which are brought to our attention daily 
and confirm the usefulness of our organization. That the United States 
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intends doing what is right is best exemplified by the following facts; 

Our State Department has had to deal with more important questions 
than usually fall to the lot of that department in any one year. The 
Japanese question, arising out of the passage of an anti-alien land law ip 
California, has been under consideration for some time. While the inei. 
dent is not yet closed, negotiations are progressing in a manner satisfactory 
to both countries. 


Mexican Problem Proves a Very Difficult One 


The Mexican problem has been even more difficult to handle because of 
the proximity of Mexico and the large number of nations interested. Rep. 
resentations have been made almost daily to the Huerta Government and 
to the Constitutionalists for the protection of foreigners and foreign prop- 
erty. The country is solidly back of the President and State Department 
in the effort to secure, without forcible action on the part of the United 
States, a restoration of constitutional government in Mexico. We are not 
eager for conquests, you cannot believe that of a nation that has given Cuba 
twice to the Cubans. 


Commends State Department Peace Policy 


While the State Department has been giving attention to the inter- 
national difficulties which have arisen, it has steadily pursued a peace 
policy which has now passed the period of experiment. Seven treaties have 
been signed providing for investigation of questions of every character 
and nature whatsoever, and four other treaties have been agreed upon, 
making a total of eleven that carry out a new idea for the promotion of 
peace. Besides these eleven nations, twenty others have endorsed the prin- 
ciple and a number of these are considering the details of the treaty. 


Diplomatic Postponement Wins Popular Favor 


The policy of the Administration, which has been termed ‘diplomatic 
postponement,’’ has been supported by public opinion, not only in Amer- 
ica, but in Europe as well, because it is based upon morality and not upon 
expediency. The attitude of Europe is well reflected in the comment of 
Alfred H. Fried, the distinguished German statesman and peace advocate, 
who lauds the Mexican policy of the Administration as ‘‘the supreme peace 
achievement of the year.’’ In this connection Mr. Fried says: ‘‘The man- 
ner in which the United States Government delayed rushing into precipi- 
tate action in the California-Japanese controversy, the quarrel with Great 
Britain over the Panama Canal tolls and the situation with Huerta is char- 
acteristic of the peace policy which America deliberately pursues.”’ 

President Wilson said in his acceptance of his nomination: The forees 
of the nations are asserting themselves against every form of special priv: 





lege and private ‘control, and are seeking bigger things than they have 








ERIS CREE OER 


ARERR 











— 


arpeciguee ene 


5 
E- 
f 





itic 

1eY- 

pou 

; OL 
ate, 
pace 
nal- 
cipi- 
reat 
shar- 


orces 
orivi- 








AMERICA AND GERMANY AS RIVALS 35 


ever heretofore achieved. They are sweeping awdy what is unrighteous 
in order to vindicate once more the essential rights of human life. 

The passage of the Underwood tariff and the Owens currency bill is 
further proof of his sincerity and his intentions to do what is right and 
just. ; 


United States Commercial Rivals of Germany 


We are commercial rivals, for Germany is one of the greatest of com- 
mercial nations, thanks to your splendid Government and especially to 
your great Kaiser, whom we all honor and revere, not only as a ruler and 
a man but as a great leader of a nation’s commerce. 


Criticism for Inactivity 


Some few days ago the charge was made that our organization did not 
take an active enough interest in the San Francisco exhibition. In order 
to correct this impression I desire to say that when the commissioners of 
the Panama Exposition, of which the Hon. John Hays Hammond, one of 
our own members, was their president, came to Europe to extend to the 
foreign governments invitations to participate, we had the pleasure of en- 
tertaining them in our rooms and offered them our services. At a later 
date we renewed our offer in writing to the directors at San Francisco, 
and afterward were in personal contact with their representatives in Eu- 
rope. However, at that time they did not think the psychological moment 
had arrived to enlist our services in their behalf. We regretted very much 
the German Government’s refusal to take an official part. We were anxious 
that this great country, with its advanced progress in arts, manufactures 
and applied industries, should make a fitting display. 

We hailed with enthusiasm the efforts of our esteemed member, General 
Director Ballin, a man of whom not alone Hamburg but all Germany may 
be proud, and were glad that he accepted our offer to assist him in his 
project. Unfortunately the time has gone so rapidly that it became evi- 
dent that a worthy representation could not be made. The entire Amer- 
ican nation regretted Mr. Ballin’s announcement of the dissolution of the 
organization. This incident, however, led to the formation of a new asso- 
ciation called the Deutsch-Amerikanische Wirtschafts-Verband. We 
gladly weleome them and extend to them the hand of cordial co-operation. 
We welcome all efforts, individual or concerted, by responsible business 
men. 


Cool Heads Must Continue to Direct Policy 


In conclusion let me quote a paragraph from Prince Bulow’s great book 
‘On Imperial Germany.’’ As long as policy in Germany and in America 
is dictated by cool-headed men who avoid with equal scrupulousness 
exaggerated expressions of friendship or nervous impatience when con- 
fronted with occasional differences (which can always arise in the sphere 
of industry) we need not fear for our relations with the United States. 
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Respect for each other on the basis of and within the bounds of self-respect 
will be the best means of preserving our friendship with America. As our 
American Ambassador here tonight in this city said on Thanksgiving Day; 
‘‘Of course we are rivals, but let us be generous ones.’’ With this thought 
in my mind I ask you to rise to drink to the two great nations, the United 
States of America and Germany, and wish them peace, progress and 
prosperity. 


REVERIE IN A PULLMAN BERTH 


To think the railroads are in such a plight, 
And all this service does not pay a cent! 
It makes one’s conscience toss a bit at night, 
And wonder—whoap, that rail back there was bent! 
Is there a chance that we have been unjust, 
And things in truth are as they make appear? 
A railroad man, somehow, is hard to trust— 
Whoap—whoap—they need new ties along in here! 


No doubt the Government in time will take j 
The business over, and the truth shall out, 
But that boots nothing for the present’s sake— 
Whoap—whoap—what is this engineer about? E 
There is no telling if it pays or not, 
With all the juggling railroad people do; 
Their figures will prove anything—Great Scott, 
I thought that trestle work had given through! 


I doubt me if there is not justice on 
Both sides of this great question, truth to tell; 
Perhaps—what’s that my head has struck upon? 
Can’t say I like this travel very well. 
No doubt, if they laid any money by, 
They wouldn’t let things come to such a phase; 
Whoap, here we go! I’ll say before I die, 
I think they ought to have that five-cent raise! 


QTE TO i rE eh CMe” 


—St. Louis Post-Dispatch. 











COMMERCIAL CONDITIONS IN THE SOUTH 
By CAPT. ELLISON A. SMYTH 


President of the Cotton Manufacturers’ Association of South Carolina 


U RING the past three years the Southern States have raised 
large crops of cotton and all kinds of grain, which were sold 
and marketed at satisfactory prices and, consequently, the 
South today is not only the land of opportunity but the land of 

wealth, as is evidenced by the bank deposits and activity and energy dis- 
played in all lines of business, as well as farming. When one considers the 
size of the cotton crop in 1860 and the years before and the ruling price 
paid for cotton, and realizes that the average crop for the past three years 
is three times as large and selling at over twice the price, it can readily be 
understood why the South today is rich and prosperous. 

In the line of export trade, apart from shipments abroad of raw cot- 
ton, our chief exports are cotton fabrics and, as stated by Mr. R. M. Odell, 
commercial agent for the United States Government, who has for the past 
two or three years visited foreign countries and who made a most valuable 
and instructive address at a recent meeting of the American Cotton Manu- 
facturers’ Association, in New York City, ‘‘The world’s trade in cotton 
manufactures, as may be seen from one of the tables accompanying this 
paper, amounts to the huge sum of approximately $1,200,000,000 annually. 
The United States, which has 22 per cent of the spindles and supplies two- 
thirds of the raw material, has less than 5 per cent of this export trade. 


Most Important Cotton Goods Markets 


The most important markets for cotton goods are India, China, Tur- 
key, the Levant, South America and Africa. The markets in Turkey, 
Egypt and South Africa have hardly been touched by us, while our share 
in the enormous trade in India and South America is not nearly as large as 
it should be. Africa, with a population of 170,000,000, or more than that 
of North and South America combined, promises to be one of the largest 
markets for cotton goods in the world. The fact that there is no cotton 
industry on the entire continent, that climatic conditions make cotton the 
principal material for clothing, that the rich natural resources of the coun- 
try are gradually being developed, thus enhancing the purchasing power 
of the natives, and that the rapid building of railways is providing trans- 
portation facilities to the interior, make it a field well worth the attention 
of American cotton manufacturers.”’ 

Perhaps the most promising field we have at present to develop in a 
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larger degree for export trade is with East Africa and the ports of the 
Red Sea. One great stumbling block, however, has been put in our way 
by the action of Congress in the recently passed tariff bill placing an im. 
port duty on raw ivory of 20 per cent, which import duty is not charged 
by any other nation and never was before the present law was enacted. 
Africa alone produces raw ivory and the trade for raw ivory is still one 
of barter. The competition is strong between Italian, German and English 
traders for the African business, and now our representatives are handi- 
capped by a 20 per cent import duty and we are at a decided disadvantage, 
The popularity of the American cloths at the Red Sea ports is generally 
acknowledged and out of the imports into Aden, Arabia, during the past 
year, of the 45,000,000 vards 25,000,000 yards were American cloths. 


Developing Our Export Trade 


There are several American houses that have resident agents and depots 
at different points in East Africa who deal largely in hides, raw ivory 
and other products, and in return import from America cotton goods and 
other merchandise such as petroleum, typewriters, sewing-machines, canned 
fruits, miscellaneous hardware, ete. At present, however, cotton goods 
make up more than 60 per cent of the direct imports. In German East 
Africa, we are at no disadvantage as compared with German importers, as 
the German goods receive no favors such as lower freights and tariff con- 
cessions, but this is not the case with French East Africa, where we are 
seriously handicapped, also in South Africa, where England exacts a 3 
per cent import duty while admitting English goods free. 


Where Some Fertile Fields are Found 


For several years a valuable business had been worked up by Ameri- 
can exporters in the Island of Madagascar, but, since the French Govern- 
ment assumed oversight of affairs in Madagascar, the tariff favors French 
products to such an extent as practically to make it impossible for the 
American trader to do business. 

In addition to the East African field, the Philippines offer the most at- 
tractive market and our exports in cotton goods to the Philippines during 
the past year have increased 100 per cent. 


Southern Mills Hold Strong Position 


In this export trade the Southern cotton mills hold the commanding 
position. A few years ago a group of South Carolina cotton mills sent 
their own representative to the Red Sea and he visited different markets. 
spending over a year, leaving their samples and soliciting the business. 
The result has been very satisfactory. The situation of our export trade, 
however, calls for a co-operative and well organized campaign to not only 
hold the business we now have but to enlarge it, and the Southern cotton 
mills who are now prepared to cater to the export trade are not only will- 
ing but anxious to join in any effort that will lead to greater development 
and greater volume of the export trade. 
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FOREIGN TRADE AND FOREIGN 


By WILLARD STRAIGHT 


Pres dent of the American Asiatic Association 


}H E United States is rapidly becoming an industrial as well as 
| an agricultural country. For the first time since the Civil War 
destroyed our merchant marine and the construction of the 
great transcontinental railroads demanded our concentrated 
energy, we are actively interesting ourselves in the extension of our export 
trade, in the hope that we may penetrate, or create, new: and more capa- 
cious markets. 

For the suecessful accomplishment of this purpose we need a credit ma- 
ehinery which will adequately finance the manufacture and distribution of 
our products and which will ‘‘earry’’ these goods until they are paid for 
by the purchasers. 

This financing of the transition from the producer to the consumer is, 
in the case of ordinary commercial transactions, handled automatically as 
a matter of banking routine. The purchaser may settle at once or arrange 
for sixty or ninety days,—or perhaps six months,—credit from the mer- 
chant, and the merchant, in turn, is either ‘‘carried’’ by his bankers or by 
the manufacturer who would, in the latter case, also be obliged to rely 
upon the bank for the necessary accommodation. When the purchaser, 
however, desires credit for a period of from five to sixty years, it is no 
longer an ordinary banking transaction; and it becomes necessary for him 
to obtain funds by the sale, on the market, of stocks or bonds rather than 
by discounting commercial paper. 

In other words, the purchaser, instead of obtaining credit from the 
merchant, the manufacturer or the banker, through the banker as his 
agent, borrows from the investing public. 





Countries Developing Their Resources 


Most of the countries which are now rapidly developing their resources 
and which cannot themselves finance such development, must secure money 
in this way. If we expect to realize the full possibilities of our export 
trade, we must, by our readiness to purchase foreign bond issues, be able 
to extend to foreign purchasers the accommodation which they now obtain 
in the markets of our competitors. 


(39) 
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This, roughly, is the problem of the foreign loan and foreign trade. Its 
satisfactory solution, which is of vital interest to our merchants and manu. 
facturers, depends primarily upon the attitude of the American investors 
who, while they may not directly benefit by the increased sale of particular 
American commodities will, in addition to the return on their investment, 
share in the ensuing general prosperity. 

This paper is especially concerned with the direct bearing of foreign 
loans on our export trade. It is impossible adequately to treat this sub- 
ject, however, without analyzing the general aspects of international 
finance. 


Differentiating Between Investments 


We must distinguish between foreign securities purchased solely as an 
investment and foreign loans which, in addition to their investment value, 
bring to the lender certain collateral advantages. Under the first classifi- 
cation should be included, for example, railway bonds or stocks, issued in 
the United States, but purchased in Europe for investment or for specula- 
tive purposes. In the same category, would fall bonds issued by the Rus. 
sian, Spanish or other Governments, which, though politically and finan- 
cially independent, require for their development larger amounts than 
they themselves are able to supply. 

Foreign holders of such bonds or stocks do not attempt to share in the 
management of the American railway corporation and are powerless to 
control the action of the Russian, Spanish or other Government, whose 
needs they have financed. Such loans, therefore, are judged according to 
their investment value. 


Foreign Loans Are Classified 


Under the second classification would fall, loans issued on behalf of a 
foreign government or corporation in the markets of the bankers who 
negotiate the loan. These may be roughly classified as follows: 


(1) Loans secured upon revenues which are collected under the super- 
vision of the lenders, as in the ease of certain loans to Greece, Turkey, 
Egypt, China, Nicaragua and Santo Domingo. 

(2) Loans, the proceeds of which are expended under the supervision 
of the lenders, as in the ease of certain loans to Turkey, China and Egypt; 
or 

(3) Loans, the proceeds of which are utilized to purchase goods man- 
ufactured by the lender, as in the ease of certain loans to Russia and Spain, 
to various of the South American Republics, to Turkey and to China. 


Loans of the foregoing character, besides the return to the actual sub- 
scriber thereto, assure certain advantages to the government or industry 
of the lending nation, which are shared directly or indirectly by the invest 
ing public. 





ORANG 


F 













SEES 






FOREIGN TRADE AND FOREIGN LOANS 41 


France, Great Britain, Germany, the United States, Belgium, Switzer- 
land and Holland, are the chief lending nations. Switzerland and Holland 
are concerned primarily with investing their surplus capital. The British, 
German, and Belgian—even the Russian and Japanese—and particularly 
the French, governments, however, have recognized the value of their in- 
vesting power as a political instrument in the great diplomatic struggle in 
which all are engaged to secure markets for their foreign trade. 


Chief Lending Nations of the World 


The great European nations are so well prepared for war that none 
dare to fight, except under the most extreme provocation, as was proved 
by their success in not becoming embroiled in the Balkan war. They have 
therefore evolved a system of co-operative international finance, under 
which they maintain stable conditions, favorable to trade development, 
and secure an equality of commercial opportunity for their nationals, in 
the countries whose political independence has been impaired by financial 
debauchery. Thus in Egypt and Turkey the foreign debt is administered 
by commissions, representing the English, German, French, Russian, Aus- 
trian and Italian bankers, acting under the direction of their respective 
governments. Thanks to a similar arrangement which is still in force, 
Greek credit was re-established in 1908, and although there is no foreign 
debt commission, practically the same relation now exists between China 
and the lending powers. 


Potential Value of High Efficiency 


A highly efficient mechanism of economic production has only a poten- 
tial value. The aggressive strength of a nation depends on its political 
and financial stability, and its international position upon its investing 
power and the disposition of its government effectively to represent its 
citizens or subjects and to assist in the extension of their trade. 

The great lending nations recognize both these facts. They utilize their 
investing power as a national asset. By building up the weaker nation 
through financial reorganization and the development of its resources, they 
create for themselves a financial and political influence which they convert 
to their commercial advantage. In this task government, bankers, mer- 
chants and manufacturers, supported by the investing public, which the 
government represents, and of which the bankers, merchants and manu- 
facturers are an integral part, co-operate for the common good. 


Poreign Loans of Great Importance 


The political and commercial importance of foreign loans, if not most 
clearly appreciated, is at least most effectively utilized by the French Gov- 
ernment, which counts upon the absorbing power of the French investor 
as a factor more potent even than the French Army or Navy, in the main- 
tenance of the diplomatic prestige of France and in the extension of French 
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foreign trade. No foreign loan can be quoted on the Paris Bourse without 
the approval of the Minister of Foreign Affairs as well as the Minister of 
Finance. 

In Germany, although the government does not formally sanction a 
foreign loan before a quotation is granted, the great bankers work in close 
co-operation with the Foreign Office; and no loan of which the government 
does not approve is apt to be listed on the Berlin, Hamburg or Frankfort 
Stock Exchange. 


Attitude of English Government 


In England, while the Foreign Office encourages and supports foreign 
loans, there have been frequent instances in which foreign issues have been 
listed on the Stock Exchange despite governmental opposition. 

The United States became a world power on the conclusion of the war 
with Spain. We have only recently developed an investment capacity, 
the potentialities of which we do not appreciate, although we have already, 
without evolving any general policy, attempted to utilize it both for the 
maintenance of order and for the extension of our trade. 

The first instance, as far as the author is aware, in which the American 
Government took official cognizance of the political importance of foreign 
loans, was under the Platt Amendment, which provides the the Cuban 
Government shall not increase its indebtedness until it has first satisfied 
the American Government that such increase will not, by creating an ex- 
cessive charge upon the Cuban revenues, prejudice the financial stability 
of that Republic. In making the stipulation, the American Government 
desired to preclude foreign financial domination and to safeguard the 
eredit of the Cuban Republic, in order that the people of the United States, 
as well as the Cubans, might benefit by the development of the resources 
of the Island. 


Attitude of United States in Santo Domingo 


In the ease of Santo Domingo, our Government assumed much the same 
position as that taken by the European Powers with respect to Turkey and 
Egypt, and latterly with respect to China. The finances of the Dominican 
Republic were reorganized and its foreign debt consolidated by means of 
an American loan, and the collection of the revenues hypothecated as se- 
curity therefor was placed under American supervision. While similar 
arrangements were proposed, but not consummated, with Honduras, they 
were successfully effected with Nicaragua. 

Corrupt governments of the countries bordering the Caribbean Sea have, 
in times past, sold their national birth-right to foreign concessionaires. 
They themselves were not able, or apparently willing, honestly to admin- 
ister their finances and, unable to borrow for their development on or- 
dinary ‘‘financial’’ terms, they were obliged to give additional induce- 
ments, which have threatened to impair their sovereign rights. When 
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they defaulted on their interest payments, their European creditors have 
in comparatively few instances attempted to collect their debts by force. 
Yet these debtor nations have not escaped the penalty of improvidence, 
for their credit cannot be restored until they meet their obligations. This 
situation has become increasingly embarrassing to the United States. 


Monroe and Mr. Wilson’s Doctrine 


Dr. Henry Jones Ford, in a paper entitled ‘‘ Disorderly States,’’ in the 
Atlantic Monthly for May, points out that President Wilson, in his speech 
before the Southern Commercial Congress at Mobile, has supplemented the 
‘‘Monroe’’ by the ‘‘ Wilson,’’ Doctrine. The former was aimed at mili- 
tary or territorial aggression. The latter serves notice on those who would 
attempt to dominate American States by financial means. President Wil- 
son anticipated the day when, through the beneficent influence of the 
United States, the weaker South and Central American States would be 
enabled to borrow on their national credit and no longer be obliged to 
grant concessions. These nations derive practically their entire income 
from their custom dues. Possession of the custom-houses, therefore, is the 
aim of each recurrent revolution. President Wilson’s object can only be 
attained by placing these collectorates under foreign supervision, as has 
already been done in Santo Domingo and Nicaragua. Such action would 
assure a regular revenue amply sufficient to meet the service of the loans 
which these republics now need. Without such security, excépt in the case 
of railways which the lenders could control, neither European nor Ameri- 
can bankers will loan money to these countries on ordinary financial terms. 
The profit on investment must be proportionate to the risk involved. 

These nations, however, must not be permitted to utilize the Monroe 
Doctrine to protect themselves from the consequences of financial profli- 
gacy. We cannot refuse to permit foreign governments to collect the 
debts due their subjects, unless we ourselves are willing to insure their pay- 
ment. If we insist that the European countries shall not intervene, the 
United States must assume a corresponding responsibility. If we object 
to the enforcement of the mortgage, we must act as receivers ourselves, 
and must either by Congressional enactment guarantee the foreign debt of 
these countries, or by diplomatic arrangements and by utilizing the serv- 
ices of American bankers, bring about financial reorganization by the es- 
tablishment of reliable customs collectorates. 


Where Our Position Is Weak 


If the first of these alternatives were adopted, the United States Gov- 
ernment, in case of default, would be obliged either itself to pay the debts 
of the recalcitrant republics, or by intervention to force them to meet their 
obligations. If the second, the chance of default would be minimized if 
not entirely avoided by assuring in advance a sufficient and safe revenue. 
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If we desire, therefore, to avoid complications with the European 
powers and develop our own export and import trade in the Caribbean 
Sea, we must, by means of foreign loans, establish ourselves as the guard. 
ians of the financial stability as well as the territorial integrity of some of 
our southern neighbors. 

In China, the Administration of President Taft attempted a task of a 
somewhat more ambitious character. The balance of power in the Far 
East, to which China owed and still owes her continued existence as a na- 
tion, has for some years, and is now, largely maintained by the nice ad. 
justment of the financial and commercial, and therefore political interests 
of the great powers. It is to the advantage of all that none should exercise 
a dominating influence. It is to their mutual interest to maintain the 
‘open door’’ and share in the general Chinese trade, rather than by the 
seizure of territory to endeavor to monopolize the commerce of any partiev- 
lar region. President Taft desired to assist in the maintenance of the 
‘‘open door,’’ by securing for the United States a voice in this council of 
nations, the weight of whose influence depends primarily upon the extent 
of their material interest. He wished also to gain for American manv- 
facturers a share in the profits of China’s industrial development. He, 
therefore, induced a group of American bankers to establish an organiza- 
tion in China with a view to securing for this country a participation in 
Chinese loans. It was hoped that, owing to the approval of the Govern. 
ment and the reputation of the bankers concerned, an American invest- 
ment in China might be created, and American influence be established 
upon a sound economic basis, as well as upon the friendship and good will 
which had been gained by the work of American missionaries and edueca- 
tors. The time for this undertaking, however, was not yet ripe. The Taft 
Administration was aceused of*supporting an American banking monopoly 
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and of co-operating with European financiers in the exploitation of China. | 
With the apparent hearty approval of the American public, President Wil- | 


son denounced the policy, which had been adopted by his predecessor. 
Foreign Bonds Not a Popular Investment 


Foreign bonds have never been a popular investment in this country. 
It was hoped that a market for this class of security might gradually 
have been created. The action of the Administration, with respect to the 
Chinese Reorganization Loan made this task more difficult, and develop- 
ments in the Mexican situation have not encouraged the investor to take 
an interest in foreign loans. Because of the circumstances above set forth, 
as well as because of the generally unsatisfactory market conditions, Amer- 
ican bankers have recently been obliged to refuse to undertake a number 
of South American and Chinese loans, the issue of which, in this country, 
would have strengthened the influence of our Government in the borrow- 


ing countries, and the proceeds of some of which would have been directly i 


expended in the purchase of American materials. This then is the situa 
tion by which we are confronted. 
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Our Government is stable; our credit is good; we gan finance our do- 
mestic needs, and are able to obtain from the European markets much of 
the fluid capital which we require. We are in a position analogous to that 
of the prosperous merchant who, while borrowing from his banker to ex- 
tend his plant and to finance his business, employs his surplus in adver- 
tismg and in developing new markets. Germany, whose situation is simi- 
lar to our own, while obtaining commercial accommodation in London or 
Paris, has utilized its investing power to increase German political influence 
and German trade throughout the world. 


Must Consider Trade Possibilities 


We ourselves have reached a point where we must be less introspective 
and seriously consider the possibilities of developing our trade in a similar 
manner. This, doubtless, will be admitted. It remains to devise means 
by which this purpose can be accomplished. Merchants and manufacturers 
blame the bankers for lack of enterprise. The bankers are inclined to 
blame the Government, and the Government, in turn, looks to the banker, 
the merchant and the manufacturer to take the initiative. 

Under present conditions, if the market is good, American bankers will 
doubtless from time to time be ready, by attempting to sell foreign securi- 
ties, to aid our merchants and manufacturers. 

The Department of Commerce is specifically charged by Congress to 
encourage foreign commerce, and our Diplomatic and Consular officials 
show commendable zeal in their efforts to aid the development of our ex- 
port trade. Such undertakings, therefore, would doubtless receive offi- 
cial approval and assistance. In the present state of public opinion, how- 
ever, any administration may be attacked if it utilizes the power of the 
Government for the profit of private interests, no matter what indirect ad- 
vantage might accrue to the country as a whole. 


Segregating Business and Politics 


There are those who would even urge the separation of business and 
politics. The one is the vitals, the other the brain of the nation. At- 
tempted segregation will result in disaster. In this country we have, per- 
haps, in times past, suffered from indigestion. There are those who claim 
that we are now afflicted by brainstorm. Neither condition is salutary. We 
pride ourselves on being a practical people, tempered by idealism. If this 
estimate is just we should have the intelligence to recognize, and the imag- 
ination constructively to deal with, facts. 

Governments today, although some are still autocratic, are no longer 
purely personal. International relations are concerned, not with the con- 
flicting ambitions of sovereigns, but with the economic development of na- 
tions. Contemporary struggles are for markets in which to sell—rather 
than for territory to exploit—between bankers, merchants and manufac- 
turers, and not between the armed forces which are now maintained as a 
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guarantee against war, rather than as instruments of aggression. Inter. 
national trade and finance, therefore, are the focal points of international] 
politics, just as our own business life, upon which we all depend for our 
well-being, furnishes us with our most important domestic problems. 

We recognize that the prosperity of the nation depends upon the busi- 
ness success of the individuals who form its component parts: the capitalist 
seeking investment, the merchant seeking trade and the laboring man who 
will benefit by the increased demand for the fruits of his labor. Our Goy.- 
ernment concerns itself with adjusting the domestic affairs of its citizens, 
and it should actively exert itself in conserving and extending their inter. 
ests abroad. 


Business Success Is Essential 


There should be effective co-operation between the Government, the 
bankers, the merchants, the manufacturers and the public. Such con- 
certed action is particularly essential in matters affecting our international 
position. We should aim to develop public opinion to approve the use of 
our national investing power for the extension of our trade. This would 
enable the Government to adopt a definite policy and to declare that proper 
diplomatic support would be given to promoters and investors in foreign 
loans, the terms of which had been submitted to and approved by the De- 
partments of State and Commerce. 


Some Basis for Objections 


It might be objected that in enunciating such a policy the Government 
would pledge itself to use the army and navy to extract interest payments 
due individual American investors. 

Such a contention, however, is scarcely justified. Just as debtors 
prisons have been abolished in civilized countries, so international opinion 
deprecates the collection of debts by military pressure. Private contracts 
are enforced by the courts, and international differences, thanks to the 
increasing recognition of the economic waste of war, are now generally 
adjusted by diplomacy and arbitration. The ereditor nations employ their 
lending power to develop the resources and strengthen the credit of their 
clients. It is no longer considered sound finance to debauch a weaker 
government by encouraging it to borrow; to create a mortgage which will 
ultimately be foreclosed by the seizure of territory. The British, German 
and French governments insist that their bankers demand certain loan 
conditions, not because they desire to extend their political control, but be- 
eause through assuring financial stability they hope to avoid the necessity 
of intervention. Debtor nations, therefore, increasingly realize that they 
must maintain their credit if they desire to expend borrowed funds free 
from the supervision of the lender. They are aware also that repudiation 
of their debts, or failure to meet obligations when due, will prevent them 
from obtaining funds on ‘‘financial’’ terms, not in one only, but in all the 
money markets of the world. The world’s lending capacity depends upon 
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the investing power of the creditor nations, not upon the accumulations of 
a few individuals. Money is highly sensitive: active in times of peace, 
timorous in the face of any form of military activity. It is becoming in- 
creasingly evident, therefore, that because of its international character 
and its democratic foundation, world-finance must be regarded as a guar- 
antee of world-peace and commercial development, rather than the means 
by which the stronger are enabled to exploit the weaker nations. 


United States Becoming World Political Factor 


The Government of the United States is each year being drawn farther 
into the vortex of world politics. As a nation we are seemingly not yet 
conscious that the very development which has resulted from our irresist- 
ible energy and restless ambition imposes upon us greatly increased respon- 
sibilities to ourselves and to the nations with whom we are obliged by mu- 
tual interest to deal. 

We have hitherto stood somewhat aloof, but this is no longer possible. 
Our enterprise has carried our interests beyond the seas. The present 
tariff, as President Wilson has stated, will stimulate our commercial and 
industrial genius by forcing us to meet the keen test of world competition. 
The Government, therefore, should co-ordinate the foreign trade activities 
of the nation. American diplomacy should stand sponsor for those whose 
resources and character guarantee the honorable performance of their ob- 
ligations. Our export trade has been constantly increasing because the 
American merchant and manufacturer give ‘‘a dollar’s worth of service 
with a dollar’s worth of goods.’’ This should assure to them the assistance 


of our Government in extending their activities. Such assistance should 


now be forthcoming in connection with the development of our foreign 
trade by means of foreign loans. 


THE EARLY VACATION 


I traveled off on pleasure bent; the time was early June. 
Straight to a big hotel I went, upon a sandy dune. 

I thought of strolling with some girl, of golfing joys sublime, 
And all the other giddy whirls of gay vacation time. 


They put me in a hail bedroom at, thirty bones per week; 

The pesky room was like a tomb, and things outside were bleak. 
Two waiters only were at work; they fairly seemed to creep. 
Besides them there was but the clerk, and he was half asleep. 


I was a sad and solemn guest, in that big place alone. 

"Iwas dreary as a last year’s nest, whence all the birds had flown. 

The sea breeze had a piercing nip; cold were those sand dunes brown. 

I stayed two days then packed my grip and beat it back to town. 
—Louisville Courier-Journal. 
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IT IS NOW nearly six months since the 

Federal reserve act became a law, and 
the President has just completed his ap- 
pointments to the Federal Reserve Board. 
The exacting qualifications imposed by the 
act are in a large measure responsible for 
the delay. The President has no doubt 
found that it is very difficult to get men 
to “devote their entire time to the busi- 
ness of the Federal Reserve Board” and 
who would, at the same time, be satisfied 
to receive an annual salary of $12,000. 
Among the requirements are, that not more 
than one shall be selected from any one 
Federal reserve district; they shall not be 
an officer or director of any bank, banking 
institution, trust company, nor hold stock 
in the same; two, at least, shall have bank- 
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ing experience, and they shall be “ineligible 
during the time they are in office and for 
two years thereafter to hold any office, 
position or employment in any member 
bank.” 

While these are the rather onerous von- 
ditions to which the five appointive mem. 
bers of the board, in general, must submit, 
the lot of the governor of the board is stil] 
more uninviting and may have had some- 
thing to do with Richard Olney’s declina- 
tion of the office a short while ago. 

The position of governor in the Federal 
Reserve Board is very much of an anomaly, 
Affiliated with the five members of the 
board appointed by the President, are the 
Secretary of the Treasury and the Comp- 
troller of the Currency, as ex-officio mem- 
bers. The Federal reserve act provides that 
“of the five persons thus appointed, one 
shall be designated by the President as 
governor and one as vice-governor of the 
Federal Reserve Board. The governor of 
the Federal Reserve Board, subject to its 
supervision, shall be the active executive 
officer.” 


A “governor,” as “the active executive 
officer,” would seem to imply that this 
official was the head of the board and would 
have the last word on all matters of im- 
portance. But that is not so. The act 
stipulates that “the Secretary of the Treas- 
ury shall be ex-officio chairman of the 
Federal Reserve Board,” and the law further 
provides that “wherever any power vested 
by this act in the Federal Reserve Board 
or the Federal reserve agent appears to con- 
flict with the powers of the Secretary of 
the Treasury, such powers shall be exer- 
cised subject to the supervision and con- 
trol of the Secretary.” 

Therefore, what are the powers or pre- 
rogatives of the Governor, the vice-governor 
or the other three appointed members of the 
board beside that of the Secretary of the 
Treasury, if their ideas or convictions should 
happen to conflict with his? In that ‘on- 
tingency he would be the Federal Reserve 
Board and there might just as well not 
be any other members appointed, as far 
as the supervision of the whole reserve 
banking system is concerned. 

As Secretary of the Treasury he has con- 
trol of the national finances and the trust 
funds in the Treasury. The governor of 
the Federal Reserve Board can put into 
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effect no regulation or order affecting these 
moneys without the say-so of the Secretary 
of the Treasury. There might well be 
times when the public finances are involved 
in some banking problem, but yet the 
governor's hands would be tied unless the 
Secretary of the Treasury were in accord. 
It is no wonder that the President has been 
a long time finding someone who would 
care to take such an anomalous position. 

It is probable that before long Congress 
will find it necessary to make this office 
of governor of the Federal Reserve Board 
a more attractive position. It has been 
urged that the stipend is inadequate. Prob- 
ably recognizing that the governorship was 
no more than an empty figurehead the 
framers of the Federal reserve act did not 
differentiate in his salary, as all five ap- 
pointive members of the board are each 
to receive an annual salary of $12,000. A 
salary of $25,000 a year for the governor 
and perhaps $15,000 or $20,000 a year for 
the vice-governor would be more commen- 
surate remuneration for the important 
executive ‘positions these should probably 
be made to be. 





MANY INDUSTRIAL CONCERNS have 

established profit-sharing schemes for the 
benefit of théir employes, but so far, the 
railroads have done nothing in that line 
beyond adopting a pension system. There 
are some difficulties in the way, but there 
is also a means to success which does not 
exist in the industrial pursuits. This is 
the high average rate of wages paid in the 
railroad service, on account of which a 
great proportion of the men can save some- 
thing appreciably in every year, which 
would enable them to become sufficiently 
interested in the roads’ affairs to call out 
the best that was in them, if measures 
could be adopted to attract them as in- 
vestors in some such way as the United 
States Steel Corporation and other indus- 
trial concerns have been selling stock ‘to 
employes in recent years. Only a small 
percentage of the labor in a big mill can 
Save anything out of their wages; while 
locomotive engineers, conductors, brakemen 
and trainmen can with frugality run up a 
substantial bank account. 





CHANGE IN CREDIT METHODS 
The business men of the Pacific North- 
west can, as soon as the new banking law 


is put into operation, change their method 
of credit extension to take advantage of 
the provisions of the federal reserve bank 
act. 

It is always a difficult matter to change 
an established method of doing business, 
but the public has been educated to expect 
something revolutionary in the matter of 
credits under the new banking system and, 
therefore, if merchants desire to establish 
a better and firmer method of handling 
their credits they will find their customers 
prepared. 

Now, wholesale houses and jobbers sell 
to the retailers upon open account due in 
thirty, sixty or ninety days, or longer, as 
the case may be, the charge going upon the 
books and the wholesaler having nothing 
to show for the goods sold except an open 
account against the retailer. If the whole- 
saler becomes cramped and desires to bor- 
row money, his open accounts are of little 
or no use for this purpose for the banks 
will not handle them and the wholesaler 
cannot afford to put them up as collateral 
even if they were acceptable to the bank. 


Under the new banking law commercial 
paper, that is, paper which is the result of 
transactions in merchandising, if guaran- 
teed by the local bank, will be accepted by 
the federal branch bank as collateral for 
a loan to the amount of its full face value, 
and, if necessary, currency will be issued 
against it. 

Now, it is for the wholesalers under the 
new law to change their method of extend- 
ing credits so that the bill of lading will 
be attached to a ninety-day draft and the 
retailer required to accept the draft before 
obtaining the bill of lading. This accepted 
draft is commercial paper under the strict- 
est construction of the banking law, so that 
if this method of extending credits were 
to be adopted for every thousand dollars’ 
worth of goods sold, the merchant could 
receive a thousand dollars’ worth of com- 
mercial paper, which, in turn, could be dis- 
counted at a local bank at a reasonable 
rate, or could be used as collateral to a 
loan made with a local bank, and the local 
bank could, if desirable, forward this paper 
to the federal branch and obtain the full 
amount of its face in currency. 

It needs no argument that if this method 
of extending credits were to be adopted the 
wholesale merchants would find themselves 
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in a very much better position for doing 
business, and in a much better position to 
extend credit to worthy retailers, for their 
capital would at no time be tied up and it 
would not be necessary for them to carry 
any greater amount of their accounts per- 
sonally than they found convenient. 
Further than this, the interest account 
is one that is much neglected. 
sold on four months’ time, subject to a 
discount. The discount will not be taken, 
and at the end of four months bill will not 
be paid, and five, six or seven months after 
the sale the merchant will send a check for 


Goods are 


the face of the claim not paying interest 
for the thirty, sixty or ninety days that 
the creditor has carried it after the expira- 
tion of the credit given. 

This loss of interest, under the present 
method of doing business, runs into very 
large figures, but if the method of extend- 
ing credits were changed to the draft sys- 
tem, the drafts would be drawn to auto- 
matically bear interest from whatever date 
agreed upon, and this interest would be a 
charge against the retailer which he will be 
in no position to ask to be released from— 
Seattle Post Intelligencer. 


OBITUARY NOTICE OF FRANK S. WILEY 


Sis wt th profound sorrow thal we announce’ 
the: death of 
An Wednesday Mhe eighth a Joly 
One Mhowand n ine’ hundred and fourleen/ 
Secrelarr of 


FRandMed/ Veally/a» od Gomfp any 


Gh Ceago: ‘ Wlincis 


Frank S. Wiley, Secretary and General 
Superintendent of Rand MeNally & Co., 
died at his home, in Chicago the night of 
Wednesday, July 8, after an illness of only 


two days. 


Mr. Wiley was born in Springwater, New 
York, on Christmas day, 1858, and completed 
his education and studied law in his native 
state, being admitted to the bar in New 
When 25 years of age he moved 
to Texas on account of his health and became 
connected with Rand McNally & Co. as a 
salesman for the Book and Map Departments. 
After ten years he was called to take charge of 
their New York Office, where his success was 
so marked that he was chosen nine years 
later to assume the general superintendency 


York at 22. 


of the Rand McNally plant in Chicago. 





Since that time Mr. Wiley’s forceful per- 
sonality and seemingly unlimited vitality 
and remarkable executive ability have been 
potent factors in the remarkable growth and 
development of the house to whose service he 
devoted his whole life. He was a man who 
compelled the respect, devotion and affection 
of those who knew him best and one whose 
place it will be hard for any man to fill. Few 
men in such positions as his have received 
the measure of admiration and affection of 
his employees and associates that was his. 

Although his health had not been the best 
for three months past, he had been actively 
engaged in his duties until Monday, July 6, 
when he complained of a slight illness. His 
death, however, was so wholly unexpected 
that it comes as a fearful shock to his friends. 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 
Written for The Rand-McNally Bankers’ Monthly 


TO WHAT EXTENT fundamental condi- 

tions abroad have improved is pretty 
well demonstrated by, the success of the 
offering of the $161,000,000 French govern- 
ment loan which has been hanging over the 
investment market for months awaiting 
propitious times and conditions. Prior to 
the bringing out of this loan its success 
was assured, but even the most sanguine 
did not look for such a subscription as to 
reduce the allotments to 2 per cent of the 
amount subscribed. This is a remarkable 
showing even in times of an active invest- 
ment market and indicates a revival of in- 
vestment interest and confidence. Of course, 
the French government loan is of excep- 
tional character, but the fact that small 
French investors clamored for it, is indic- 
ative of a restoration at least to some ex- 
tent, of confidence. 


RRR 


With conditions abroad ap- 
parently clearing it is exceedingly unfor- 
tunate that the business community in this 
country should be called upon to sustain a 
shock such as that caused by the collapse 
of a concern with such prestige and such 
a ramification of connections as the H. B. 
Claflin Company. This 
unfortunate manifestations which has-a 
cause more deeply seated than most of 
the defaults that have been experienced 


in the business world during the last few 
months. 


financial 


is one 


To some extent a change in our 
tariff policy no doubt was a factor in under- 
mining that concern, as it is estimated that 
its losses through being compelled to carry 
stocks of merchandise bought under the 
old conditions over, under the new tariff 
conditions, exceed $1,000,000. 


of those - 


But back of all this is a more funda- 
mental cause, as all psychological mani- 
festations must be traced to some cause. 
It is well to endeavor to ascertain the char- 
acter of this cause, especially whether it 
is largely superficial and political or funda- 
mental. For a considerable period of time 
and up to the latter part of 1913, business 
resisted the general trend of the money 
market to such an extent that many were 
convinced that the revision of the tariff 
had been so well discounted that this 
country would not feel those unsettling in- 
fluences experienced on previous occasions. 
During the early part of last year the 
volume of business was well above normal, 
despite the fact that the great money 
centers of the world were experiencing a 
money stringency of a rather acute char- 
acter. Business men, however, with a mani- 
festation of confidence, seldom found under 
similar conditions, forged ahead, under the 
belief that bumper crops would enable them 
to avoid the usual cycle disturbance. 


RRR 


The situation had reached the critical 
point, where all that was required was some- 
thing in the way of a serious uncertainty 
to cause a sudden slowing down in speed. 
This came when the money market rose 
sharply at the crop moving season and 
about the time when the tariff bill was 
passed by Congress. The turn in the trend 
of business was slow, but once on the down 
grade it quickly developed to a slump. This 
development left many wholesalers, jobbers 
and manufacturers with a stock of mer- 
chandise, bought at prices based on the old 
tariff, to be liquidated at a lower price 
basis, and under less favorable conditions, 
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due to the general feeling of conservatism 
that existed. 

Such was the situation in the dry goods 
trade and implement manufacturing busi- 
ness, which suddenly found itself overex- 
tended. Dry goods manufacturers, however, 
moved with considerable caution during the 
time that the tariff revision was pending, 
and to this conservatism, to a large extent, 
may be attributed the success of such a 
large percentage in weathering the storm. 
The dry goods situation in the East has 
been more serious affected than that in 
the West, but it has been none too good 
in the West, and naturally this has involved 
considerable nursing and extension of credit. 


RRR 

Some basis for optimism is found in the 
declaration of Sir George Paish, the editor 
of the London Economist in which he 
stated that no fundamental reason exists 
at the moment for any apprehension in 
financial and investment circles of this 
country and that the time is not far dis- 
tant of an enormous expansion. Sir George 
predicates his assertion that there is no 
fundamental reason for business depression 
time upon the fact that the American people 
are enjoying a great income which promises 
to expand enormously as time goes on. 

This recalls the statement attributed to 
the late J. P. Morgan, that it will not do 
to be “a bear on this country.” Whether 
the present business depression is a purely 
psychological manifestation as President 
Wilson has reiterated or otherwise, there 
are growing indications that the funda- 
mental causes of this manifestation are 
slowly clearing, and that the fundamental 
influences at work are of such a potent 
character that in the course of time they 
must necessarily dispel any existing busi- 
ness depression. This does not mean that 
there is not still remaining, a considerable 
amount of readjustment to new conditions, 
for such readjustment and such develop- 
ments as the disaster to the H. B. Claflin 
Company generally follow in the wake of a 
disturbed financial condition such as has 
been experienced in this country in the last 
three years. 

RRR 


Frequently these outcroppings of a pre- 
vious strained condition come when under- 
lying conditions are fundamentally sound, 
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so that while these disasters may be con- 
fusing to the lay mind they do not indi- 
cate any serious unhealthy condition in the 
general economic situation. After every 
storm of consequence, not only must the 
wreckage be cleared away, but structures 
that have been weakened by the violence 
of the storm must be either strengthened 
or eliminated, if a perfectly healthy con- 
dition upon which to build for the future 
is to be brought about. During the last 
few months the banks have been co-operat- 
ing with a view of bringing about a sound 
financial and business situation upon which 
to build our future prosperity. It is doubt- 
ful if in the history of American banking 
there has been as much nursing of weak 
business concerns as there has been in the 
recent financial disturbance. This accounts 
probably for the comparatively small volume 
of failures. The banks have been strength- 
ened first by the Aldrich-Vreeland law, and 
with the assurance that the Federal Reserve 
System will become in active operation in 
the immediate future to such an extent that 
they are enabled to nurse along those busi- 
ness concerns whose credit has been weak- 
ened through the overextension prior to the 
business reaction a year ago. 

The most unfavorable feature of the 
present situation has been the lack of von- 
fidence on the part of investors and the 
lack of a demand for high grade investment 
securities notwithstanding the rather at- 
tractive investment return which the present 
market level affords. It is believed that 
this was due largely to the spirit of unrest 
that was world-wide. Politics, both inter- 
national and domestic, has been a consider- 
able factor in bringing about this psycho- 
logical manifestation. To use the words 
of Sir George Paish, the main trouble for 
the situation in the investment market is 
that Europe and American investors lost 
their nerve. In this country there is an 
almost universal disposition to move cau- 
tiously until certain political policies have 
been worked out or set aside, while abroad 
the disposition is to go easy until the in- 
ternational political situation, particularly 


in the Balkans, shows signs of being ad- 


justed. The absorption of the French loan 
seems to indicate a better tendency. 
RRR 
With crop conditions promising the 
greatest agricultural production that this 
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. eountry has ever experienced and with the 


international banking situation reflecting 
wonderful and increasing strength, it does 
not seem probable that business can long 
resist the impulse to expend its activities 
at least moderately. An agricultural pro- 
duction in this country estimated at a 
value in excess of $10,000,000,000 is a suf- 
ficient incentive and justification for the 
belief that with its realization business will 
begin to expand. 

How rapidly it will expand will depend 
upon other conditions and developments. 
Business usually is slow in turning, and if 
the turn has been reached or is approaching 
it will require time to get the cumbersome 
machinery in motion for a period of full 
steam ahead. At the same time there are 
some factors that may cause the progress 
to be slow. In the first place there is an 
uncertainty regarding the operation regard- 
ing our new currency system which promises 
well, but which is an intricate bit of ma- 
chinery that must be carefully tried out 
by men who are not skilled in handling that 
particular kind of machinery, although its 
intricate parts are under the control of 
experienced men. Added to this is the fact 
that this country is confronted with an un- 
precedented volume of short term maturities 
which must be refinanced. 


RRR 


Until this enormous volume of short term 
maturities can be refinanced on a perma- 
nent basis the money market is not likely 
to be sufficiently free from these disturbing 
factors which have been overhanging us 
for several years. The ease and strength 
in our banking position, both here and 
abroad, which have manifested themselves 
in the last six months may be attributed 
largely to the slowing down in business and 
the lessened demand for credit in industrial 
and commercial lines. It is true that there 
must necessarily have been a considerable 
volume of accumulation of capital during 
this period of business reaction and depres- 
sion, but this accumulation alone is not suf- 
ficient to completely rehabilitate the world’s 
capital supplies to enable them to bear the 
burden of the capital requirements. 

With any marked increase in business, 
therefore, the accumulation of reserve in 
the banks of the world must decrease as 


the demand for credit increased. Conse- 


quently some retaining pressure is likely 
to be experienced in the money market the 
moment that the business activity begins 
to expand too rapidly. 


RRR 


In this country, however, with such a 
basis for new credit as will be afforded by 
our agricultural production there is room 
for considerable increase in our business 
activity. This ‘probably will come slowly 
and be restricted to moderate proportions 
as the realization in cash on these profits 
must necessarily develop slowly. But the 
fact remains that there are indications that 
the trend from this on will be in the direc- 
tion of betterment that the liquidation is 
beginning to contract and that underlying 
conditions seem to be sound, despite inter- 
ferences of more or less political character. 

Whether this development in the direc- 
tion of improvement will come with suf- 
ficient speed to check the liquidation of 
labor is a problem of the future. Judge 
Elbert H. Gary, the executive head of the 
U. S. Steel Corporation, points out rather 
clearly in his remarks to the steel men 
the possibility of a wage readjustment suf- 
ficient to enable steel manufacturers to make 
a reasonable profit. While admitting the 
possibility of wage reductions in the steel 
industry Mr. Gary makes it plain that he 
considers this an expedient to be adopted 
only as a last resource. He attributes this 
to tariff revisions, which necessarily is a 
potent factor in the steel industry. He 
points out that the business depression has 
been worse in this country than abroad, 
chiefly because the new tariff has adversely 
affected business conditions. 


RRR 


If Judge Gary is right in his conclusions, 
it would not be surprising if there must 
be ultimately some readjustment in wages 
in the steel industry, as the tariff is an 
economic problem, regardless of whether it 
is treated strictly as such or as a political 
issue. His prediction that the earnings of 
manufacturers would not be as large as they 
ought to be in order to furnish the in- 
vestor a fair return on capital actually in 
business and to enable the wages of the 
employees they need or are entitled to re- 
ceive is a problem that must be solved by 
time. It is difficult to readjust a factor so 
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important as the tariff in an industry as 
the manufacture of steel, without disturbing 
the relationship of the various elements 
that enter into that manufacture. Whether 
the ultimate result justifies the means is 
another question, and involves matters of 
political policy. 


RRR 


Country banks have been drawing down 
their balances rather freely at the reserve 
centers, rather wide use of 
This development is not confined to 


indicating a 
money. 
any particular section, nor has it been any 
sudden impulse that has manifested itself 
in the drawing down in bank deposits. Since 
the first of June there has been a gradual 
decline in bank balances carried by the re- 
serve agents, which is indicative of a rather 
wide use of credit and of funds. This does 
not necessarily imply an unhealthy condi 
tion nor is it unwelcome by the banks gen- 
erally in view of the fact that the crop 
this materially 
strengthen the credit position and enable 
borrowers to repay their loans. In fact, 
this situation would indicate an early move- 
ment of the crop to market, which in turn 
would strengthen our foreign position very 
materially, for Europe will require the bulk 
of our surplus of cereals. This fact should 
go far to check the adverse international 
trade tendency. 


production vear will 


There is one feature in the banking situ- 
ation, however, that makes the early move- 
ment of crops to market of considerable 
importance, and that is the heavy loans 
by reserve agents to banks. Country banks 
have been as free borrowers at the reserve 
centers this year as they were last, when 
Coming at 
a time when the business requirements are 
very much lighter at the reserve centers 
and when industrial activity is somewhat 
curtailed, this feature has not been a hard- 
ship on the banks. In fact, it has enabled 
the reserve center institutions to keep their 
funds fairly well employed. 


money was very much closer. 


RRE 


The development, however, that has led 
the reserve city bankers to look forward 
to a firmer money market, have been the 
excessive export movement of gold to Europe 
and the rather unusual withdrawals of bank 
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balances from the reserve banks by the in. 
terior institutions. Usually bank balances 
begin to run off after the middle of July. 
when the first of the crop movement re- 
quirements in the greater part of the winter 
wheat belt manifests themselves. Since the 
first of June, however, the country banks 
generally have been drawing on their bal- 
ances. Were this confined to the southern 
part of the winter wheat belt alone the situ- 
ation would probably right itself without 
any influence upon rates, as by the time 
the winter wheat from that section was 
marketed the northwest requirements would 
be just setting in, but with a general pull- 
ing down of bank balances some six weeks 
earlier than usual, bankers are inclined to 
conclude that a much stronger demand will 
be felt this fall in the money market than 
had been expected, earlier in the year. 


With the treasury assistance, however, 
available and with a new banking system 
likely to be in operation at least by the 
middle of August, there is little need for 
apprehension of a money stringency, for 
the banks at the reserve centers are well 
fortified with loans of a character that 
would easily be rediscounted at the regional 
bank should occasion arise. 


Crop conditions continue most promising, 
the wheat crop estimate being 930,000,000 
bushels. Rains have come to most of those 
sections where drought threatened a few 
weeks ago and nature seems to be treating 
man better than are the developments of 
his own making.' 


THE LIVING MINE 
Ile was a rich and paying claim, 
And every doctor knew him. 
For each had delved within his frame 
And made a prospect through him. 
Each one had sliced and carved and 
scanned, 
With some slight variations, 
While every one had staked and 
planned 
For future operations. 
—Judge. 
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Members of the Arkansas State Bankers’ 
Association have organized to wage a fight 
against the proposed bankers guaranty act. 


The new law is to come before the voters 
at the September election under the initi- 
ative and referendum laws. The bankers’ 
association have a committee at work on 
the petitions now. The members of the 
committee expect to be able to have striken 
off enough names from other petitions to 
prevent the act going before the voters. 
The petitions to initiate the act were cir- 
culated by the State Federation of Labor, 
and followed repeated efforts to have such 
a law enacted by the legislature. 

Oliver J. Sands, chairman of the Insur- 
ance Committee of the American Bankers’ 
Association and president of the American 
National Bank of Richmond, Va., has issued 
in pamphlet form the report made by his 
committee to the Executive Council at its 
spring meeting. The booklet also contains 
the names of the companies which write 
the A. B. A. form. This booklet should be 
read by all bankers. 

The convention of the National Associa- 
tion of Supervisors of State banks was held 
July 6th at Atlantic City, with headquarters 
at the Marlborough-Blenheim hotel. 

Representatives of banks of Union 
County, N. J., recently met at the office 
of the Cranford Trust Company, Cranford, 
N. J., and organized the Union County 
Bankers’ Association. The chief object of 
the association is the interchange and dis- 
cussion of ideas bearing upon banking mat- 
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ters in general and more particularly those 
relating to Union County. The officers of 
the new association are: President, Chas. 
D. Doctor, cashier Elizabethport Banking 
Co.; vice-presidents, G. M. Hendricks, treas- 
urer Cranford Trust Co., and W. F. Arnold, 
cashier City National Bank of Plainfield; 
treasurer, E. F. Feickert, vice-president 
State Trust Company of Plainfield; secre- 
tary, H. H. Griswold, cashier 
National Bank of Westfield. 


Peoples 


A tour of the northern part of Wisconsin 
was recently made by about one hundred 
and twenty members of the Wisconsin 
Bankers’ Association, largely from the 
southern section of the State. It is said 
that George D. Bartlett, secretary of the 
association, has long urged the southern 
bankers to go over the territory of the 
north and learn at first hand its value. 
The formation by the bankers of an organ- 
ization which is to deal in farm mortgages 
served to stir the bankers into action and 
to bring about an inspection by them of the 
northern farms, upon which most of the 
loans will be made. Besides the Wisconsin 
Bankers’ Association, the Wisconsin Ad- 
vancement Association and the Wisconsin 
Mortgage & Security Co. assisted in fur- 
thering the movement. 

A conference was recently held between 
committees of the Missouri Bankers’ Asso- 
ciation and the Missouri Federation of Com- 
mercial Clubs to enlist one banker and one 
merchant in every county seat of Missouri 
in an organization to better business re- 
lations between the business man and the 
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farmer. Richard S. Hawes, president of 
the association, speaking of the organiza- 
tion, in part, said: “The counties would 
be organized under a group system similar 
to that of the Missouri Bankers’ Associa- 
tion. At the head of each group will be a 
chairman in charge of the various county 
committeemen. From this county and 
group system will be organized a gen- 
eral committee which will supervise the 
entire State work, being the headquarters 
from which will emanate instructions, crop 
bulletins, financial assistance and various 
other necessary things in a movement of so 
great magnitude.” The Missouri Bankers’ 
Association was represented by the presi- 
dent, Vice-president Gordon and Secretary 
Keyser, with the following members of the 
Agricultural Good Roads Committee: 
W. W. Head, chairman of St. Joseph, W. S. 
Wells, Platte City; W. B. Sanford, Spring- 
field; M. B. Clark, West Plains and F. C. 
Millspaugh of Canton. 





The convention of the Wisconsin Bankers’ 
Association was held in Milwaukee, July 
15 and 16. The first day’s session was de- 
voted to the annual address of President 
Moehlenpah and reports from the executive 
council. An address upon the new Federal 
Reserve Act was given by Congressman 
Carter Glass. The women were entertained 
at a theatre party in the evening. Talks 
were given by Burt Williams of Ashland, 
on “Community Development;” Prof. Fred 
R. Fairchild, of Yale, on “Uniform Methods 
of Taxation of Bank Stock;” H. Puelicher, 
of Marshall and Ilsley Bank, Milwaukee, 
on “Thrift;” followed by M. I. Stevens on 
“Profit and Loss in Bank Advertising.” 
H. P. Pearson, Chicago, spoke on “Real 
Estate Mortgages As An Investment.” The 
convention ended with an informal dinner. 





“Probable Changes in Banking Methods 
under the Federal Reserve Act” was the 
theme of an address delivered by Stoddard 
Jess, vice-president of the First National 
Bank of Los Angeles, at the late annual 
convention of the California Bankers’ As- 
sociation. His remarks have been printed 
in pamphlet form. 





For the third successive year the Pitts- 
burgh team of bankers, consisting of Albert 
L. Riler, George Rankin, Jr., and Donald 


A. Mullen, won the prize cup in debate. at 
the Pennsylvania Bankers’ Convention at 
Bedford Springs. The question under dis. 
cussion was “Resolved, that appropriate 
legislation be enacted, prohibiting an officer 
or director serving in more than one bank- 
ing institution, state or national.” The 
decision favored the negative. 





The following committee of Chicago 
bankers has been named -to perfect arrange- 
ments for the special train bearing western 
bankers to the American Bankers’ Asso- 
ciation convention at Richmond in October: 
H. E. Ott, National City, chairman; Ralph 
Van Vechten, Continental & Commercial; 
J. Fletcher Farrell, Fort Dearborn; John 
F. Hagey, First National; James G. Wake- 
field, Corn Exchange. 





Robert R. Reed, of New York City, gen- 
eral counsel of the Investment Bankers’ 
Association, addressing the National Asso- 
ciation of Supervisors of State Banks at 
Atlantic City, July 7, denounced as patern- 
alistic and undemocratic such laws as the 
Kansas “Blue Sky” act, and the proposed 
regulation of business by a Federal Com- 
mission, with discretionary powers to de- 
cide whether trusts are “good” or “bad.” 

“We are, I hope,” said Mr. Reed, “about 
to emerge from a psychological depression. 
Our successful emergence is dependent on 
many things, not the least of which is a 
decrease in psychological legislation—that 
is, legislation for popular effect, as opposed 
to legislation directed to a real public good. 

“A relatively few constructive and demo- 

cratic reforms intelligently applied would 
do the work intended by the mass of unin- 
telligent, largely unconstitutional, statutes 
from which the whole country is suffering. 
I wish to emphasize the vice of extending 
control by the Executive or by commission 
over the essentially private transactions and 
callings of the individual. 
- “T am not opposed to a Federal commis- 
sion with power to direct the enforcement 
of Federal laws, including the Sherman act, 
when the political short-term Attorney 
General fails in his duty. We should have 
in every State people’s supervisors to com- 
pel the enforcement of the laws, and I 
would be glad to see the enforcement of an 
effective blue-sky law directed by respon 
sible State officials. ’’ 
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For Users of Burrough’s Bookkeeping Machines 


The De Luxe Postless Ledger 


ee A. Binder Without Posts 


HIS binder was designed for use with the new Bur- 
roughs Ledger Posting Machines. 
It has no posts, but its powerful vice-like mechanism 
holds the sheets in perfect alignment. 
The leaves are not punched. Therefore, there is nothing 
to catch or tear in the bookkeeping machine. 


The leaves are held in binders in the ordinary way — 
bound at the side. 


VRRP ERETS 


~ : ’ Hence they open from left to right. You don’t have to 
| : ; 9 - binder around to refer to entries on the back of 
the leaf. 


You can do your work quicker, better and at less cost 


Ask your stationer for System Bulletin No. , with the De Luxe Postless. 
eh Rencenhe Eades Mereg Meclane Be sure to see it before you order your supplies. 


WILSON-JONES LOOSE LEAF COMPANY 


Makers of De Luxe and Jones Lines Loose Leaf Devices. 3021 CARROLL AVE., CHICAGO 
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THE 
The Continental and NPERRA COTTA, 
Commercial National co 
Bank of Chicago 


Capital $21,500,000 
"Eins $ 9,500,000 





eh ET. ANOS A 


Gronce M.Reynotps . . . . . President 
Epwarp 8. Lacey, Chairman Advisory Committee 
Lea Van VECHTEN. . . . Vice-President 
. RoBERTSON a Vice-President 
Henman WALDECK 2 Ow Cw Ct Vice-President 
wurC.Cmayr . . 1... Vice-President 
james R. anus a bing Ses ame 
VILLIAM RUCKNER . . . ice-President . ° ’ . 
Narmanrey RR. Losco. . . . . . Cashier Continental & Commercial Nat’l Bank, Chicago 
OHNR.WasHBURN . . . . Assistant Cashier D. H. Burnham & Co., Architects 


HanverC. Vernon . . . . Assistant Cashier The terra cotta facing for all four facades 

Gronce B. Surra + . .  . Assistant Cashier of this building poe A third story up is 

nes Hartrery - . .  . Assistant Cashier “NORWETA”’ Light Standard Granite 
-ERSKINE SMITH . . . . Assistant Cashier Terra Cotta, manufactured and set by 
msonW.LamperT. . . . Assistant Cashier 

Dan Norman. . | | | Assistant Cashier The Northwestern Terra Cotta Company 
toRGE A. JacKsoN . . . . Assistant Cashier 2525 Clybourn Ave., Chicago 


Branch Office Railway Exchange 
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NOTES OF INTEREST TO BANKERS 


United States Commissioner of Education 
Claxton estimates the difference in earning 
power between those read and 
write and those who cannot at $100 per 
annum and figures a loss in economic value 
of $500,000,000 per annum on account of the 
5,000,000 illiterates in the United States 
over 10 years of age. 


who can 


H. M. Byllesby, president, and John J. 
O’Brien, vice-president and general auditor 
of H. M. Byllesby & Co., are making a tour 
of inspection of the Pacific coast public 
utility properties managed by their firm. 
Otto E. Osthoff, vice-president and chief 
engineer, and Elmer Dover, vice-president 
in charge of Pacific coast properties, join 
them in the trip. 
ciled in the new structure. The savings 


President James S. Alexander of the Na- 
tional Bank of Commerce, New York, offers 
a large silver cup to the clerk reaching the 
highest speed on an adding machine. 


The Hanover National Bank of New York 
City has declared a quarterly dividend of 
5%, payable July 1. This is an increase 
of 1% in the quarterly distribution and 
places the stock on a 20% per annum basis. 
Previously 16% yearly was paid. 


President Howard W. Lewis, of the 
Farmers & Mechanics’ National Bank Phila- 
delphia, has been elected a director of the 
United Security Life Insurance & Trust 
Co., of Pennsylvania, to fill a vacancy. 

The City Bank and Trust 
Natchez, Miss., moved into new quarters at 
No. 409 Franklin street recently. 
nection with a general banking business, a 


Company, 


In con- 


savings department will be opened. Safety 
deposit boxes have been installed. 


The directors of the First National Bank 
of Milwaukee have elected Edgar J. Hughes, 
assistant cashier, and N. D. Jay, manager 
of the bond department, as vice-presidents. 
Auditor A. G. Caspar was promoted to as- 
sistant cashier. 

Opening one of the finest banking resi- 
dences in the country, the State Bank and 
Trust Company of San Antonio, Texas, is 
in its new quarters. The new home is one 
of the city’s skyscrapers, and in imposing 
appearance closely rivals the Sub-Treasury 
building in New York, the same general 
architectural display being carried out. 

William Mason Smith has retired from 
the presidency of the Commercial-Germania 
Trust and Savings, New Orleans, and has 
been succeeded by John H. Fulton. It also 
has been announced that a controlling in- 
terest in the Commercial National has been 
purchased by the Commercial-Germania. 
The Commercial National, which is capital- 
ized at $300,000, will continue to be oper- 
ated as a separate institution, but the two 
institutions will be practically under the 
same management and will represent com- 
bined resources of more than $19,000,000. 

The Scandinavian-American Bank of St. 
Paul celebrated its twenty-seventh anniver- 
A. L. Alness has been presi- 
dent since its organization and J. B. Jen 
vice-president, and J. A. Swenson, 
cashier, also have been associated with the 


sary recently. 
sen, 


institution during the entire time. 
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Banker’s Note Case 


By attaching the KOHLHAAS 
CURRENCY FILE to a banker’s 
note case, the life of the case is pro- 
longed, the case is easily kept open, 
and miay be closed and locked in a 
single operation. 
No straps and loops to interfere with 
your work when operating. 
MADE OF STEEL AND WILL 
: LAST A LIFETIME. Guides are 
| adjustable and furnished i in 3 sizes—1 inch, 1 1-2 inch and 2 inch. ALUMINUM INSERTS, 
— Numbers, Alphabets or Names, printed as 
desir 






Kohlhaas File and 
Banker’s Note Case 







The Kohlhaas Company 
|| KOHLHAAS FILES 


31R West Lake Street 


CHICAGO Write 


for booklet 


| || Organized 1838 Nationalized 1865 


te American Exchange National Bank 


' | New York 
s ; Total Resources over $70,000,000 


ie ¢ LEWIS L. CLARKE, President ARTHUR P. LEE, Cashier 
: GEORGE C. HAIGH, Vice-President A. KE. DeGUISCARD, Ass’t Cashier 
WALTER H. BENNETT, Vice-President E. A. BENNETT, Ass’t Cashier 
We offer every facility consistent with sound banking. 
Depositary of the United States, State of New York, and City of New York. 
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0. ARCHITECT CERTIFIED PUBLIC ACCOUNTANTS 
. JULIAN BARNES 
poe 1118 Association Buildin 


ir E HICA re - - = ILLINOL 








i- Sessile. Superintending John Alex’r Cooper & Co. 

7 a a buidng, — me Fares and Equipment Certified Public Accountants 

=i AUDITING INCOME TAX RETURNS 
| COMMONWEALTH AUDIT CO. et Te 





555 First National Bank Bldg. CHICAGO 1437 First National Bank Bldg. CHICAGO 
Accounting in ms its Branches. Special Examinations 

of National, Sta Banks and Trust Companies. Investi- 

po re Fea Condition of Prospective Borrowers 
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State Bank and Trust Company of Sioux 
Falls, S. D., is having plans completed for a 
new bank and office building with the very 
latest type of construction and modern and 
up-to-date in every respect. The building 
will occupy a prominent site in that city. 


The bankers of Albany, representing the 
commercial, savings and trust company in- 
terests recently united in a farewell dinner 
at the Fort Orange Club to James H. Per- 
kins, retiring president of the National 
Commercial Bank, now vice-president of 
the National City Bank of New York. Led- 
yard Cogswell of the New York State Na- 
tional and Thomas I. Van Antwerp of the 
Union Trust Company of Albany arranged 
the details of the farewell dinner. 


The Merchants National of Detroit, Mich., 
will open for business on the ground floor 
of the old telegraph building, corner of 
Griswold and Congress streets. A tempo- 
rary lease of these offices has been secured 
and the work of fitting them up is already 
under way. The Merchants National even- 
tually will occupy the ground floor of the 
Hammond building, the old quarters of the 
Dime Savings Bank. 


The Peoples National Bank of Rock 
Island, Ill., recently observed the fortieth 
anniversary of its organization and also 
the second extension of its charter with an 
informal reception to its friends and cus- 
tomers. The bank which was established 
in 1874 has capital, surplus and undivided 
profits totaling $155,000 and deposits 
amounting to approximately $900,000. Otto 
Huber is president; J. L. Vernon, vice- 
president, and G. Otto Huckstaedt, cashier. 


J. P. Morgan has resigned from the direc- 
torates of the National City Bank and the 
National Bank of Commerce. With this 
withdrawal Mr. Morgan is no longer a di- 
rector of any national bank. Mr. Morgan’s 
principal directorships now are those in the 
United States Steel Corporation, the North- 
ern Pacific Railroad and the International 
Mercantile Marine companies. 


At a recent meeting of the board of di- 
rectors of the Mechanics-American National 


Bank of St. Louis, William H. Hettel was 
promoted from the paying teller’s window 
to the office of assistant cashier. Mr. Het. 
tel was paying teller in the American Ex. 
change National Bank prior to his connec. 
tion with the Mechanics-American National 
Bank. 


Oliver S. Bond, president of the Mer. 
chants and Clerks Savings Bank of Toledo, 
Ohio, is receiving congratulations from his 
many friends on his long service as treas- 
urer of the Toledo Clearing House Asso- 
ciation, a position which he is now occupy- 
ing for the twentieth year. 


The Colonial Trust & Savings Bank of 
Chicago has been absorbed by the Central 
Trust Company of Illinois. A formal an- 
nouncement of the merger by the Colonial 
Trust & Savings Bank, says: “The Colo- 
nial Trust & Savings Bank of Chicago begs 
to announce that it has transferred its 
banking business to the Central Trust Com- 
pany of Illinois. We sincerely thank you 
for your business in the past, and in trans- 
ferring your account to the Central Trust 
Company of Illinois we have assured you 
the benefit of its large capital and surplus, 
and careful and conservative management. 
It will be a great pleasure to us to have 
your continue your account with that bank, 
where you will always be assured of prompt 
and courteous treatment in all your busi- 
ness relations.” 


Leavitt & Johnson of Waterloo have let 
the contract for the new twelve-story office 
building which will be constructed in that 
city by the Leavitt & Johnson National. 


On the fourth day of June, 1902, twelve 
years ago, the Plainfield Trust Co. of Plain- 
field, N. J., opened its doors for business. 
Up to that time there had been no trust 
company in Plainfield and few people 
seemed to know why the institution had 
come or what it was for, but the Plainfield 
Trust Co. meant that they should know, 
and it, therefore, began to advertise. It is 
the story of the up-to-date banking organ- 
ization which had the courage and conf- 
dence to advertise constantly, not only 
within its own precincts, but in wider than- 
nels without the State, wherever a good 
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INTER-INTER SAFES 


Are designed for modern office use. They are made of a light, strong metal, as- 
bestos lined, with air spaces between. They provide a filing equipment for all of 
your valuable papers, at the same time affording them ample protection. 


Macey Inter-Inter Safes may be equipped with Macey 
Inter-Inter units thereby offering a variety to select from 
that embraces every modern fling device. The Inter- 
Inter principle allows you to select just the units to fit 
Taicnte your needs without the extra cost for special equipment. 

: af Our Macey H-E-L-F-I-T-E Inter-Inter Safes are 
4 guaranteed to withstand exterior heat up to 1700° F. for 
yt ee a period of 50 minutes without serious injury to the 
sdet sit: et contents. 
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Fae ah — Macey Inter-Inter Safes are made in six sizes and four 
eR hae a. finishes. 
Let us send you our catalog 6213-AE showing our com- 
plete metal line. : 
No. 4315 GRAND RAPIDS, MICHIGAN 






INTER-INTER SAFE 


THE OLDEST INK MANUFACTURERS 
IN AMERICA 
ESTABLISHED 1825 


The Bank of Toronto 


Head Office, TORONTO, CANADA 


iene onatith wen Our Latest Product 


DAVIDS’ 
re 
-gnat® 
~ 1 g . Blue Black 
INK. De Luxe 


After experimenting for years 
in our laboratories, we have 
produ: 














PAID_UP_CAPITAL $5,000,000 
RESERVED FUNDS $6 307.272 
TOTALASSETS ~=— $6,000,000 


Banxers In New York, Nat'l Bank of Commerce. 
Bankers in Cuicaco, First National Bank. 


Bankers In Great Britain, The London City & 
Midland Bank, Lt’'d. 


FA 


6 oe ae Davids’ Signature 
| ee NG Ve, "hn De Luxe 

) Te for signing legal documents, 
ier nal? 





cheques, important correspond- 
ence and for use in other in- 


4 , stances where a permanent and 
OS lasting signature is required. 
| It will not gum or clog and is 
| therefore recommended for 
fountain and stylographic pens. 
This product is the highest art 
in the manufacture of ink. No 
better ink can be made. UT 
UP IN QUART BOTTLES 
ONLY 


Price $1.50 
FOR SALE by all DEALERS 


THADDEUS DAVIDS CO. 


CHICAGO NEW YORK 


GENERAL BANKING BUSINESS CONDUCTED 








Our numerous Branches and extensive list of 
banking correspondents in Canada enable us to 
offer to United States Banks and business houses 
® Prompt and accurate Collection Service. 














a F.HOW - - - General Manager 
. A. BIRD - = =  « Chief Inspector 
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report of the company’s standing and 
growth would add to its financial reputa- 
tion and make new friends. In_ twelve 
vears the Plainfield Trust Co. has acquired 
the accounts of 7,500 depositors and ac- 
cumulated deposits of $5,000,000; it has in 
its custody trust funds of upwards of 
$1,000,000, which are kept entirely separate 
from its other assets; it has erected a 
handsome banking building and equipped 
it with every modern convenience; it has 
paid to stockholders in dividends $46,000, 
the dividend rate having been increased in 
1913 to 12%; it has paid to depositors in 
interest almost $900,000 and has added 
$187,043 out of profits to its surplus ac- 


count, which now amounts to $287,043. 


The J. G. White Management Corpora- 
tion have issued a booklet on “The Man- 
agement of Public Service.’ The booklet 
is very and deals with all 
branches of public service. 


interesting 


The ‘Albert Dickinson Co., Seed Merchants, 
chiefly Grass and Field Seeds and Poultry 
Feed, expect shortly to occupy their new 
Chicago plant located at California Avenue, 


Thirty-fifth street and Drainage Canal, where 
they have exceptional rail and water facili- 


ties. The Company owns and leases over 70 
acres and has already completed trackage 
holding over 350 cars in their own yards. 
Buildings and equipment completed cost 
between two and and a half million 
dollars. 


two 


The First National Bank of Chicago, paid 
a high tribute to the late Samuel M. Nicker- 
son, one of the founders and former president 
of the First National, during the funeral at 
East Brewster, Mass. Business of the First 
National Bank was stepped in honor of the 
deceased five minutes at 10:30, corresponding 
with the eastern time of the funeral. 


FEDERAL RESERVE DIRECTORS 


Selections as Federal Reserve Bank Direc- 
tors have been announced by the Federal 
Reserve Board Organization Committee. 

These are the names of those candidates 
whose elections have so far been assured: 

DISTRICT NO. 1 
Federal Reserve Bank of Boston. 
CLASS A 
Group 1—Thomas P. Beal, Boston, Mass. 


DISTRICT NO. 2 
Federal Reserve Bank of New York. 
CLASS A 
Group 1—William Woodward, New York. 
CLASS B 
Group 1—Henry R. Towne, New York. 
DISTRICT NO. 3 
Reserve Bank of Philadelphia 
CLASS A 
Rhoads, 
CLASS B 
Group 1—Alba B. Johnson, Philadelphia 
DISTRICT NO. 4 
Federal Reserve Bank of Cleveland. 
CLASS A 
Group 1—Robert Wardrop, Pittsburgh. 
CLASS B 
Thomas A. Combs, Lexington, Ky 


DISTRICT NO. 5 
Federal Reserve Bank of Richmond, Va 
CLASS A 
Group 1—Waldo Newcomer, Baltimore, Md. 
Group 2—John F. Bruton, Wilson, N. C. 
Group 3—Edward Mann, Bluefield,W. Va. 


CLASS B 
Group 1—George J. Seay, Richmond, Va. 
Group 2—D. R. Coker, Hartsville, S. C. 
Group 3—J. F. Oyster, Washington, D. C. 
DISTRICT NO. 6 
Federal Reserve Bank of Atlanta. 
CLASS B 
Group 1—H. H. Saunders, New Orleans, La. 
DISTRICT NO. 7 
Federal Reserve Bank of Chicago. 
CLASS A 


Group 1—George M. Reynolds, Chicago 
Group 2—James B. Forgan, Chicago. 


DISTRICT NO. 8 
Federal Reserve Bank of St. Louis, Mo. 
CLASS A 


Group 1—Walker Hill, St. Louis, Mo 
Group 2—F. O. Watts, St. Louis. 


CLASS B 
Group 1—Murray Carleton, St. Louis, Mo. 
Group 2—W. D. Plunket, Little Rock, Ark. 
DISTRICT NO. 9 
Federal Reserve Bank of Minneapolis, Minn 
CLASS A 
Group 1—E. W. Decker, Minneapolis, Minn. 
CLASS B 
Group 1—F. R. Bigelow, St. Paul, Minn. 
DISTRICT NO. 10 
Reserve Bank of Kansas City, Mo 
CLASS A 
Group 1—Gordon Jones, Denver, Colo. 
Group 3—C. E. Burnham, Norfolk, Neb. 
CLASS B 
Group 1—M. L. McClure, Kansas City, Mo 
Group 3—L. A. Wilson, El Reno, Okla. 
DISTRICT NO. 11 
Reserve Bank of Dallas, 
CLASS A 
1—Oscar Wells, Houston, 
CLASS B 
Group 1—Marion Sansom, Fort Worth, Texas. 
Group 2—Frank Kell, Wichita, Texas. 
DISTRICT NO. 12 
Reserve Bank of San Francisco. 
CLASS A 
Group 1—C. K. McIntosh, San Francisco. 
CLASS B 
Group 1—A. B. C. Dohrman, San Francisco. 


Federal 


Group 1—Charles J. Philadelphia. 


Group 1 


Federal 


Federal Texas. 


Group Texas. 


Federal 
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LET US ASSIST YOU 


By furnishing an attractive design of Fixtures that will prove a 
credit to your Institution. We will furnish your entire equipment 


Woodwork, Marble, Bronze, Ti’e, Etc. 


In the most artistic manner, submitting full size DETAILS or SHOP DRAW’NGS 
to you for approval, free of charge, before starting work in our factory. 


OUR SPECIALTIES : 


Bank and Office Fixtures 
High Class Cabinet Work Interior Finish 


“Anything in Woodwork’’ 


The remarkable growth of our business, necessitated removal to our new Plant, 
where MODERN MACHINERY ard LABOR SAVING methods enable us to 


manufacture at a great saving of cost. 
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Our New Plant 


a 
¥% 





ABBOTT 
MANUFACTURING Co. 


EDWARD R. LITZINGER, President. 


GEORGE W. McGURN, Vice-President. LEONARD C. REID, Sec’y and Treas. 


Factory, Yards and Offices: 


West 24th Street and Normal Avenue 


Telephone: Calumet 3706 
CHICAGO, ILLINOIS 
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EXAMINATI 


H. M. BYLLE 


Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 
$600,000 
SURPLUS AND PROFITS 
$160,000 
DEPOSITS 
$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 


EDWARD TILDEN a - President 
JOHN FLETCHER - - Vice-President 
GEO. M. BENEDICT - - - Cashier 

- Ass't Cashier 
Ass't Cashier 


F. N. 
H. P. GATES Ass't Cashier 


The 
Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Deposits 
as Any Other Chicago Bank 


To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages. 
and solicits correspondence as to terms and facilities 


ENGINEERS 
: CHICAGO 


Corn Exchange 
National Bank | 


PHILADELPHIA 
Has Collection 
Facilities 
ausounces 
$22,228,073 


Third National Bantll 


ATLANTA, GA. 
FRANK HAWKINS 
JOHN W. GRANT 


ALPH W. BYERS 
A. M. BERGSTROM 


Capital and Surplus 
Deposits - oe 0 


Collections Promptly and Carefully Made by 
Competent Employees 


The Seaboard 
National Bank 


of the City of New Pork 


Efficiently Serves a Large Territoy 
East, West, North and South 


Accounts Solicited 


. G. Bayne, President 

. G. NELson, Vice-President 

. C. THompson, Vice-President 

. L. Gru, Vice-President 

- CLEVERLEY, Cashier | 
Cc. 

. M. 


De Vausney, Ass’t Cashier 
Emory, Ass’t Cashier | 
Jerrerps, Ass’t Cashier 


° 
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Established 1884 United States Depositary 


THE 


Denver National Bank 


DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 


J. A. THATCHER, Chairman of the Board 
J.C. MITCHELL DENNIS SULLIVAN 
President . Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 


EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 


W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
Seoking Carefully Extended. Correspondence 

icited. 


THE FIRST NATIONAL BANK 


$2,500,000.00 


A.V. HUNTER, Pres, . 8. HAUGHWOUT, Casnier 


c 

Mgr KEELY, Vice-Pres. J. C. HOUSTON, Ass’T CasHieR 

+ G. MOFFAT, Vice-Pres. F. J. DENISON, Ass'T CasHier 

0. — Vice-Pres. D. R. PLATT, Ass’T Casnier 

Ky. CHER, Vice-Pres. C. C. HENDRIE, Ass’T Casnier 
» Vice-Pres. G, M. HAUK, AuoiTor 


ENGINEERS 
CHICAGO 


THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital - - $1,200,000 
Surplus and Profits 250,000 
Deposits - - .- 6,550,000 


OFFICERS 


JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - - - Vice-President 
AMOS GIPSON - - + - «+ Vice-President 
J.C. KNORPP - - - = + Vice-President 
W. E. HALSELL - - - - Vice-President 
F. G. ROBINSON’ - - - Vice-President 
j. L. JOHNSTON - - - - - -°- Cashier 
C. A. BURKHARDT - - - -_ Ass’t Cashier 


Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 


Franklin 
National Gaul 


RSet See 


iG 


inal 1900 
Capital Surplus 
$1,000,000 $3,000,000 


J. R. MCALLISTER, Pres J. We. HAROT, Ass’t Casx. 
J. A. HARRIS, Jr., Vice-Pres. J. C. FRANKLAND, Ass’t Casn, 
€.P.PASSMORE, V-P. ano Casn. E. E. SHIELDS, Ass’t Casn. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 
Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited. . .... 
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ESTABLISHED 1870 


First National Bank 


Sioux City, Iowa 


United States Depository 


Capital, $400,000 Surplus, $100,000 


We Solicit Your Business and Shall Give It 
Our Prompt and Careful Attention 


American 
National Bank 


RICHMOND, VA. 


* OLIVER J. SANOS, Presivent 
Capital and Surplus 


$1,600,000 


Collections Receive Prompt 
Attention. Correspondence 
Invit 





The First National 


Bank OF — 


CAPITAL 


$1,000,000 


SURPLUS and PROFITS 


$350,000 


Texas Items and Collections Handled Direct 


Founded 


1873 Depository 


rth for City 
United Sabet tseet | i) and County 


States of Dallas 
Depository 


ATIONAL BANK 


DALLAS, TEXAS 


Capital and Surplus 


TWO MILLION DOLLARS 


ENGINEERS | _ 
CHICAGO 


NATIONALIZED 1885 | 
National Bank of Tacoma | 


TACOMA, WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres, 

G, S. LONG, Vice-Pres. E. T. WILSON, Vice-Pres, 

STEPHEN APPLEBY, Cashier 0D. A. YOUNG, Ass't Cashier 
R. R. MATTISON, Ass’t Cashier 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY 


We Want your Tacoma Bank Account and Collection Items for ty 
Pacific Northwest. Superior Facilities. Moderate Rates, 


OCILLA, GA. 
Capital Stock - - = $75,000.00 
Surplus and Profits - — 30,000.00 


$105,000.00 
Deposits - - -.- = 275,000.00 


OFFICERS 


M. J. PAULK, Pres. J. E. HOWELL, Vice-Pres. 
E. A. TAPP, Cashier RAY CADWELL, Ass’t Cash 


We solicit your collections and business, ani 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


| 
s 
I 
The First National Bank | 
A 
Se 


Whitney-Central National Bank @ |} 


NEW ORLEANS, LA. 


Consolidation of the Whitney Nationd 
Bank, Germania National Bank and Centr 
Bank. Savings & Trust Company opene 
for business July 3, 1905. 


CAPITAL - $2,500,000.00 
SURPLUS and Undivided Profts $1,597,976.08 


Depository for the State of Louisiana 
Special Attention Given Collections. 


Central-State National 
B k . 2 MEMPHIS 
an e « TENN. 


Capital and Surplus $1,000,000.0 
Total Resources -  6,500,000.00 


Our Service is Prompt and Efficient. 
TEST IT 


B/L drafts and other collections @ 
Memphis and vicinity a speciall! 


so 


 s5eg0 
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mH > & *« 

« Mi TRUST COMPANY 

“ @ SAVANNAH, GA. 

wea cos 2222 B88 
— rofts - - - - -, 600,000 

, We Invite Accounts from Banks and 

Bankers, Corporations and Individuals 
_ Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 
CORRESPONDENCE SOLICITED 


bank INDUSTRIAL TRUST GOMPANY 


PROVIDENCE, R. I. 


Nationd CAPITAL SURPLUS 
cae al $3,000,000 $3,000,000 
DEPOSITS 
a $44,741,697.58 
Collections Will Receive Our Careful 
— Attention. 


DESIGNATED DEPOSITARY 
nal of the UNITED STATES 


cMPusM| «6S itst National Bank 
TENN, LOS ANGELES, CAL. 

is. . . - $1,500,000 
SURPLUS & UNDIVIDED PROFITS 2 235,000 


OFFICERS 


W. T. 8. HAMMOND, Cashier 

A. C. WAY, Ase’t Cashier 

3 E. 8. PAULY, Aes’t Cashier 

tions 0 = n BURKE, Vice-Pres. © E. W. COE, Ass’t Cashier 
3 CRAVENS, Vice-Pree. A. B. JONES, Aes't Cashier 

specialty 


jent. 4. ELUOT, Pres, 
ton ‘E88 Vice-Pree. 
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ENGINEERS 
:: CHICAGO 


THE 
Austin National Bank 
AUSTIN, TEXAS 


CAPITAL - $300,000.00 

a rcdire & Undivided ‘Profits 390,000.00 

DEPOSITS - - - - - ~~ $3,000,000.00 
UNITED iis GOVERNMENT DEPOSITORY 


E. P. Witmort - . - - President 

Wma. H. Fouts’ - - Vice-President 

. W. Hoopes - Vice-President 

Morris HirsHFreLpD + Cashier 

C M. BaRTHOLOMEW ~- - Assistant Cashier 

Unexcelled facilities for the very best care of all business 
entrusted to us 


C. A. PRATT, President 
E. G. THOMPSON, Vice-Pres. 
HARRY LASKER, Vice-Pres. 


E. F. HUSSMAN, Cashier 
R. H. THOMPSON, Ass't Cashier 
THE W. B. KENNEDY, Ass’t Cashier 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - 
SURPLUS and Undivided Profits 235,000 
DEFPOSHIS « +» « « 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 


$ 300,000 


GIRARD NATIONAL BANK 


PHILADELPHIA 


Capital . $ 2,000,000 

Surplus and Net Profits 5,171,970 

Deposits . . e e o . . 40, 133,961 
reanue “RD REEVES, Presiden 


L. AUSTIN Vine President 
WIEDERSHEIM, Vice-President 


CHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 
You Need One to Properly Handle 


our Business. 





NS AND REPORTS 


& CO., ENGINEERS 
ANK BLDG. :: CHICAGO 


FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. Satisfactory 
Service Always. 


Capital - - - $600,000.00 


Surplus and 
ual 780,000.00 


OFFICERS 
JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier. 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier 


THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 


SURPLUS AND 
UNDIVIDED PROFITS ~ 1,067,000 


DEPOSITS- 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
DENNIS SHEEDY, Vice-Pres. 
WM. B. BERGER, Cashier 
K. H. WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 


We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 


CHARTERED 1836 | 


GIRARD TRUST 
COMPANY 


N. E, Corn. BROAD anv CHESTNOT gts, 
PHILADELPHIA 


Acts as Executor, Administrator, Trustee, Assignee, 
and Receiver. _ Financial Agent for Individuals o 
Corporations. Interest allowed on Yndividual and 
Corporation Accounts. Acts as Trustee of Corpor | 
ation Mortgages. Depositary under plans of Reorg- 
anization, Registrar and_ Transfer Agent. Assumes 
entire charge of Real Estate. Safes to Rent in | 
Burglar-Proof Vaults. 


E. B. MORRIS, President 
W. N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d _ V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD 5S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 


EFFINGHAM B. MORRIS JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOTESBURY 
FRANCIS I. GOWEN CHAS. E. INGERSOLL 
GEORGE H. M’FADDEN JOHN 8S. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
C. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 





| Che Mevehants | 
: National Bank | 


Gndianapolis, Indiana 


CAPITAL 
$1,000,000 


SURPLUS and UNDIVIDED PROFITS; 


$950,000 carne) 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vi ice-President 
OSCAR F. FRENZEL, Cashier 
J. P. FRENZEL, Jr., Assistant Cashier 
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EXAMI REPORTS 


° 
H. M. BYLLESBY & CO., ENGINEERS 
CONT’L & COM'L BANK BLDG. :: CHICAGO 















THE 


Com Exchange Bank 


OF NEW YORK CITY 


Head Office, William and Beaver Sts. 


33 Branches Throughout 
Manhattan and Boroughs 


THE BANK FOR SERVICE 


CAPITAL AND SURPLUS 
$10,244,282.18 


DEPOSITS 


$94,192,435.89 
Member N. Y. Clearing House 


Your Account Invited 





The Wisconsin 


National Bank 


of Milwaukee 


L. J. PETIT, President 
FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Vice-President 
J. M. HAYS, Cashier 

FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 

F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 
United States Depository 










































Special Attention Given to Collections 
















All Business Entrusted to this Bank will be 
attended to carefully and without delay 








ti- 
oo Bank THE Chartered by Conti 


nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 

CITAL - - = - = = = = $1,000,000.00 

. eo 2,250,000.00 

NET PROFITS, over =- - - = - 371,000.00 

DEPOSITS, over - - - = = - 14,600,000.00 







The New 


Farley National Bank 
MONTGOMERY, ALA. 














OFFICERS 








HARRY G. MICHENER, President (outs 5 PAaeT oe 1st Vice Premont 
WILLIAM J. MURPHY. Ass't Cashier ¢, Se = 










VINCENTELLI - Cashier 


RICHARD 8. McKINLEY, Ass’t Cashier GROVER KEYTON - ” Manager Savings Dept 


LES M. PRINCE, Ass’t Cashier 









Capital - $200,000 
Surplus and 
Profits - - 54,410 


@. We collect direct all items payable 












ESTABLISHED 1870 


MERCHANTS NATIONAL BANK 
RICHMOND, VIRGINIA 


WOHN P. BRANCH, President GEO, H. KEESEE, Ass’t Cashler 
JOHN KERR BRANCH, V.-Pres. G. JETER JONES, Ass’t Cash. 
THOS. B. MCAUAMS, V.-P.& C’r A. C. BAYLIS, Ass’t Cashier 






















JOHN F. GLENN, V.-Pres. W. F. AUGUSTINE, Ass’t Cash. am i 

#. R. PERDUE, Ass’t Cashier J. C. WHITE, Ase’t Cashier at other Alab - pomts. 

CaPiraL == @ 200,000.00 +a: 

SURPLUS AND ) PROFITS 7,200,000.00 @. We do not favor indirect methods 
SEPOSITS - - 7,3200,000.00 


of collecting any of our Southern 
items. i-: c-3 %3 3 se 


WE CAN MEET YOUR BANKING REQUIRE= 
MENTS INTELLIGENTLY AND TO 
YOUR SATISFACTION 
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THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


i i ; Old ds Bank in Hartford i 
Special Banking Service eit we eee vatiaacl Beak 


Bankers who issue their own foreign drafts eee FS 


Credit and Travelers Ghevks’ wai tadiead. | || HARTFORD NATIONAL BANK 


vantageous to open an account on our books. HARTFORD, CONN. 

Such an account is subject to check, and Harold W. Stevens F. P. Furlong 
on daily balances of more than $1,000, inter- President Vice-Pres. and Cashier 
est is allowed at current rates. W. S. Andrews A. G. Brainerd 


Knauth ‘Nachod & Kiihne Ass’t Cashier 2d Ass’t Cashier 


a 
ENTERISATIONAL BANKERS SURPLUS and PROFITS - 1100.00 


New York + Leipzig DEPOSITS - - - - =- = 4,000,000 ; 





THE BANK OF OTTAWA 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, 60 Wall Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and inorease their Foreign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 
REIGN BRANCHES: Lond: Bombay Calcutta Sin Manila Cebu City of Mexico Panama Hankew 
— Empire, c.Z. "Coton Kobe Yokohama Peking Shangoal Canton Hongkong 





THE CANADIAN BANK OF COMMERCE 


Established 1867 


Head Office: TORONTO NEW YORK AGENCY: 


16 EXCHANGE PLACE 
Paid-up Capital $15,000,000 Reserve Fund $13,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., D. C. L., 
ALEXANDER LAIRD, General Manager JOHN AIRD, Assistant Géneral Manager 


C. L., President 


Over 380 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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$1,200,000 || 


| 














KENZIE General Manager 
Z i waceare - Supt. of Eastern Branches, Montreal 
0. R. ROWLEY Chief Inspector 
J. ANDERSON - - - - Superintendent of Branches 


Paip-Up Capital - $4,866,666.66 


Established in 1836 


Office: 5 Gracechurch St., LONDON, E. . 
igen in the United States: NEW YORK, 52 W 





TIONS AND REPORTS 


BYLLESBY & CO., 
& COM’L BANK BLDG. : : 


ond Office in Canada: 
ts Loan and Trust Company. SAN FRANCISCO: 264 California St., 


ENGINEERS 
CHICAGO 


ae - ow, of Central Branches, Winnipeg 
. GILLARD, A. S. HALL and N. V. R. HUNS 


B. C. GARDNER and H. R. POWELL 
Assistant Inspectors 


Inspectors 


te Bank of British North America 


Reserve Fund - $3,017,333.33 


BRANCHES THROUGHOUT CANADA 


Incorporated by Royal Charter in 1840 
St. James Street, MONTREAL 


W. T. Oliver and P. he Harrison, Agents. CHICAGO: 
. G. Fry and A. S. Ireland, Agents. 





MINNEAPOLIS, MINN. 


aa CHAPMAN, Vice-President 
5. LATTA, Vice-President 

A. OSTROM, Cashier 

R. E MACGREGOR, Asst. Cashier 


Union 
National Bank 


Cleveland, Ohio 


Capital - - $1,600,000 
Surplus and Profits 1,075,000 


OFFICERS 
GEO. H. WORTHINGTON, President 
E. R. FANCHER, Vice-President 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 


W. C. SAUNDERS, Asst..Cashier 
E. E. CRESWELL, Asst. Cashier 





We invite the accounts of Banks and 
Bankers, and offer the best terms 


consistent with conservative banking 
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Northwestern National Bank 


Established 1872 


E. W. DECKER, President 


= P. NEWCOMB, Asst. Cashier 
. M. KOON, Asst. Cashier 

3S. "H. PLUMMER, Asst. Cashier 

H. J. RILEY, Asst. Cashier 


TOTAL RESOURCES $39,000,000 


Union National Bank 


4145 
Louisville, Ky. 


UNITED STATES DEPOSITORY 
Capital - - - 
Surplus and 


Undivided Profits 


$500,000 


536,000 


Cashier 
Asst Cashier 


Your Banking 
Business Solicited 








COMMERCIAL ATTORNEYS 


IN 


THE UNITED STATES 482 CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 
AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 
IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 
ANY LEGAL BUSINESS ENTRUSTED TO THEM ‘ 


Town and County 


Town and County 





ALABAMA 





sAnniston**t ..Calhoun 


aBirmingham**y . .Jeff’n 


Coffee 


Enterprise*et .. ‘ 
Mobile 


aMobile**t 


GY aMontgomery**t Mont. 


aSelma**t 


ALASKA 


WILLETT & WILLETT, | 


Refer to First and Anniston 
City National Banks. 
CLAUDE D. RITTER, 611-14 
First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, Mer- 
chant’s Bank Directory and 
other bonded Law Lists. All 
business legal or commercial, 
litigated or otherwise,referred 
to this office will be attended 
to promptly and efficiently by 
competent and experienced 
attorneys and_ adjusters. 
Local reference, Traders Na- 
tional Bank and any judge 
in this city. 
other 


| Milliken, Notary Public. 
| 0. G. DOSTER 8H 


GREGORY L. & T 


| SMITH. Attorneys for First 
National Bank. 
| WEIL, STAKELY & VARD- 


practice in all courts, both 
State and Federal. 
equipped department for 
under the direct su 
of a member of the firm. 
References: First National 
Bank, Fourth National Bank, 
Exchange National Bank and 
| New Farley National Bank. 
MALLORY & MALLORY. 








O. D. COCHRAN. 





ARIZONA 





{aPhoenix**t ..Maricopa 


Tempe**t ....Maricopa 
ARKANSAS 


| BAKER & BAKER, Refer- | 


ence: Valley Bank 


W. J. KINGSBURY 





sConway**t ... Faulkner 
aFt. Smith**+. .Sebastian 


Green Forest**t .Carroll 
aHamburg**t|| ...Ashley 
aHeber Springs**{Cle- 

burne A 
FaLittle Rock**t Pulaski 


aPine Bluff**t Jefferson 
5 Fulton 


«Salem* 
aTexarkana**t .. Miller 


CALIFORNIA 


S. W. ROGERS. 


for the First Nat. Bank. 
See Berryville. 
GEORGE & BUTLER. 
J. D. WATT. 


MANNING, EMERSON & 
MORRIS, Reference: South- 
ern Trust Company. 

W. B. ALEXANDER. 

J. E. ANDERSON. 

WILLIAM H. ARNOLD. 





aBakersfield**t ...Kern 
Berkeley**t ..Alameda 
aFresno**t ..-Fresno 


aHanford**t ....Kings 
aLos Angeies**t ..Los A. 


THOMAS SCOTT. 

KEYES & MARTIN. 
EVERTS & EWING, Att’ys 
for Union National Bank. 

J.C. C. RUSSELL. 

ADAMS, ADAMS & BIN- 
FORD, Van Nuys Building. 
Refer to Farmers & Mer- 

| chants National Bank. 





ci Reference in | 
_citles upon request. || 
| Depositions taken by Wm. || 


AMAN, Attorneys at Law, || 
|| aSan Diego**t .SanDiego 
Specially || 


handling commercial matters 1] 
rvision || 


|} aSan Francisco**{San F. 


| CHALMERS & WILKINSON. 


|H. C. MECHEM, Attorney | 


aLos Angeles**t ..Los A. 
continued 


aMadera**t .... Madera | 


aOakland**+ 


Pasadena* *t 


. Alameda | 


..Los A. | 


GaSacramento**t .Sa’to | 











——____ 
BICKSLER & SMITH. Title 
Insurance Building, Los An- 
geles,Counsel American Sure. 
ty Co. and the Preferred A>. 
cident Co. of New York: At- 
torneys for Maryland Casy- 
om A Co., Seeere. Refer 
o the Security Trus 7 
Bank of Los on” “= 


FLINT, GRAY & BAR 
Title Ins. Bldg. Ate 
for First National Bank 

BRADNER W. LEE. Atty. 

_for City & County Bank. 

KENTON A. MILLER, Mer 
chants Tr. Bldg. General 
Practice. 


FRANCIS A. FEE. 


KEYES & MARTIN, Km 
Nat. Bk. Bldg. 

BENNETT, CARY, TURN- 
BULL & THOMPSON. 


HATFIELD & HATFIELD. 


CLAUDE L. CHAMBERS, 
Practice in all courts. Spe 
cializes probate matters, Col- 
lections. Refers to the First 
Nat’l and Merchants N. Bks. 


ASHER, MEYERSTEIN & 
McNUTT, French Bank 
Bldg. Practice in all state 
and federal courts. Refer- 
ences: Anglo & London Paris 
Nat’l Bank, Standard Biscuit 
Co., Western Grain & Suga 
Products Co. 


R. H. CROSS, Mills Bldg. 
General practice in Feders| 
and State Courts. Refer 
ences: Sherman Clay & Co., 
and Harris Automatic Pres 
Co., or any Bank in San F. 


HENRY G. W. DINKEI- 
SPIEL, 802 Claus Spree 
kels Bldg., Cable address 
“Gesdin’”” Western Union 
Code used. General practice 
in all State and 
Courts. Collection Dept. 
under special management 
Despositions carefully st 
tended to, J. D. Brow, 
Notary Public. References. 
Anglo and London_ Pars 
Nat’! Bk., Union Tr. Co, 
International Banking Cor. 
poration, all of S. F.; Nat'l 
Surety Co. of N. Y. (Depart 
ment of Bonded Attys); 
Martindale Mercantl 
Agency; Nat'l Ass'n of 
Clothiers; Eastern Millinery 
Ass’n; American Lawyer 
Quarterly (Cleveland); Wil- 
ber Mercantile Agency (Chi- 
cago); Attorneys Natio 
Clearing House (Mine 
apolis.) 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


(72) 


tTelegraph Station. 


State Capitel. 





































Millinery 
Lawyers 
d); Wik 
rey (Chi- 
Natio! 
(Minne 


——e 


ry List. 
Capital. 





sSan Jose**t Santa Clara | 


asadena**tL. A. | 
eet 8’n Joaquin | 


ae 

ret .... Boulder 
et ..-.Adams 
1Colo. Spgs.**t El Paso 


qaDenver**t ... .Denver 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 











Town and County | 


Name 


Town and County 


Name 








continued 


Gea Francisco**t San F. | BERNARD P._LAPACHET, 


110 Sutter St. Refers to 
Wells, Fargo-Nevada Na- 
tional Bank. 


“ McKEVITT & QUINLAN, 
Hearst Building; Com- | 
mercial, Bankrupte and || 
Probate Law; Special atten- | 


tion to Correspondence. 
References: International 
Banking Corporation and 
Humboldt Savings Bank. 


Cc. L. WITTEN, Genera! law 


practice. Refers to she 
and business houses. 


See Pasadena. 
WEBSTER, WEBST! < 


BLEWETT. 





COLORADO | 


| 
| 
| 
| 
| 


\Greeley**t ...... Weld 


Longmont**} .. Boulder 
sOrdway**+... Crowley 


sPueblo**t ...... Pueblo 
Wilverton**t ..San Juan 
CONNECTICUT 


eee 
sBridgeport**+. Fairfield 
{iHartford**+ Hartford 


A. M. BERESFORD. 
VERNON H. WRIGHT. 
McINTYRE & McINTYRE. 


{| aHartford**+ es 


Meriden**t . NewHaven 
New Britain**t 
aNew Haven**tN’w H’n | 


Hart’d 


aNew London**{N. Lon. 


aWaterbury**t.N. Hav. 


LEWIS SPERRY, Aetna Life 
Bldg. Attorney for The 
Aetna Life Insurance Co. 
The Aetna Nat. Bank, and 
The United States Bank. 
A. R. CHAMBERLAIN. 
GEORGE W. ANDREW. 
LOUIS M. ROSENBLUTH 
865 Chapel Street. Gen 
Practice. Collections. Refers 
to Second National Bank. 
JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 
ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 
BRONSON,LEWIS & HART. 














BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bldg. 
Attorneys for the Colorado 
National Bank. 


| JOHN M. CAMPBELL, 228 | 
Cooper Bldg. Gen’l collec- | 


tions. References: Broadway 
Bank and U. 8S. Nat. Bank. 
DANA & BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 


to First Nat’l Bank and In- 
ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 


| HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster | 


Bldg. Corporation Law. 
Reference: First Nat. Bank. 


| GARWOOD & GARWOOD, 


E. & C. Bldg. General prac- 
tice in State and Federal 
courts. References: First 
National Bank. 


WALTER CC. HECKEN- | 


DORF. Symes Building. 
References: Colorado Na- 
tional Bank and _ United 
tates National Bank. 
THOMAS H. HOOD, Equit- 


National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
General law practice. Attor- 
ney for Denver Nat'l Bank 
and Denver Stock Yards Bk. 

ROGERS, ELLIS & JOHN- 
SON, Foster Bldg. Attor- 
neys for U. S. Nat. Bank. 

VAILE, McALLISTER & 
VAILE. Equitable Bldg. 
General counsel for the 
Denver & R. G. R. R. 


GAULT & WINBOURN, 
General law practice. 
JACOB S. SCHEY. | 


any bank in the city. 


Courts. 
FRANK L. ROSS. 


RALPH T. BEERS, 
Sturdevant Building. 





Co., and R. G. Dun & Co. 


Equitable Building. Refer | 


...Kent | 
DIST. OF COLUMBIA 


| qaWashington**t D.C. | 


RICHARD R. KENNEY. 


HENRY P. BLAIR, 
Colorado Bldg. Refers to 

| Nat. Bank and Amer. 
BRAND! NBURG = 

& BRAN- 

DENBURG, Fendall Bidg. 
Practice in all Courts; also 
claims against the United 
anges and ae ame 
y experts. Counsel National 
Bank of Washington, etc. 
BRITTON & GRAY, Munse: 
Bldg. Practice before if : 
Executive Departments. 
WATSON E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in all parts of the 
.United States. 
| JOHN B. LARNER, 501-3 
Washington Loan & Trust 
| Bldg. _s for Wash- 
ington Loan Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 








aFort Myers**t 
aGainesville**t Alachua 
aJacksonville**t .. Duval 


able Bldg. Refers to First | 


. .Manatee 
St. Petersburg**t Hillsb. 
... Hillsboro 


Ybor City**t Hillsboro 


Lee | 


R. W. RANDELL. 

|}C. R. LAYTON 

F. W. BUTLER, West Bldg., 
Practice in ali courts; Col- 
lections. References: Atlan- 
tic National Bank. 


ATKINSON, GRAMLING & 
BURDINE. 

E. F. WILSON. 

GEO. P. STOVALL. 

JOSEPH W. FRAZIER, Col- 
lection Department. Refers 
to Exchange Nat. Bank. 

MABRY & CARLTON. 

HARRY N. SANDLER. 








JOHN M. MEIKLE, Refers to 


WILLIAM B. VATES. Prac- 
tice in all State and Federal 


HYDE, JOSLYN, GILMAN 
& HUNGERFORD, 49 
Pearl St. Attorneys for 
Hartford Nat. Bk., Hartford 
Trust Co., Pratt and Cady 








... Wilcox 
... Sumter 
Clarke 
.-Fulton 


HAL. LAWSON. 

W. W. DYKES. 

COBB & ERWIN. 

ANDERSON, FELDER, 
ROUNTREE & WILSON 
Equitable Bldg. Generali 
law practice. Attorneys for 
Lowry Nat. Bank. 

BROWN & RANDOLPH, 
PARKER & SCOTT, Gen- 
eral Counsel Atlante Sav. Bk. 

WIMBISH & ELLIS, Pruden- 
tial Bldg. Refer to any 
bank in Atlanta. 


aAugusta**t .Richmond|C. HENRY & RODNEY S&S. 


COHEN. Attorneys for 
Union Savings Bank. 


Appling H. L. WILLIAMS. 





Early | GLESSNER & PARK. 
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Town and County 


Name 


Town and County 





aBrunswick**t ...Gl 
aCedartown**t ° 
aColumbus* *t . Muscogee 
aCovington**t ..Newton 
aDublin**t ... .Laurens 
aElberton**t. 


sHawkineville*° Pulaski 
aMcRae**t .....Telfair 
—, °-: 

iSavannah**} Chatham 


aSylvester**t .... 
aThomasville**t 
‘Way Cross*°t . 


ae LAS 


R. D. MEADER. 


xk | | JOHN K. DAVIS 


| McLAUGHLIN & SHANKS. 

Cc. C. KING. 

W. W. LARSEN 
RAYMONDE STAPLETON. 
General practice. Commer- 
cial law and collections a 
Co Brat Reference: Wm. H. 
a renaneon, 


LIPSCOMBaWILLINGHAM. 

ANDERSON,CANN &CANN. 
General Practice. Collec- 
tion pepesunent. 

HAY & H 

LEBBEUS ORKLE. 


Cc. L. REDDING. 





W. S. WISE 
A. 8. HUMPHREYS. 
King Street 








FT aBoise 


ne J da | 
apace’ D’ Alene**tKoot’'i 


aldahoFalls**t Bonneville 
ILLINOIS 


RICHARDS & HAGA 
McNAUGHTON & ‘ 
Refer to R. G. Dun & Co. 


of the State Supreme Court. 
RALPH EDMUNDS 





aBloomington**t McL’n 

aCairo**t ....Alexander 
aCarlinville**} Macoupin 
aCart *e+ .. Hancock 
Centralia**} ... Marion 
Champaign eet Champ’n 
aChicano**t Cook 


aClinton**t 
aDecatur**t 


aDixon**t 


Dewitt 
. -Macon 


aGalesburg**t ... 
aJacksonville**t Mergan 


. Knox 


Will 
Seat akoet st Kankakee 


Mattoon* *t Coles 
aMonmouth**t .. Warren 


| RAYBURN & BUCK. 
REED GREEN. 
RINAKER & RINAKER. 
DAVID E. MACK. 

L. H. JONAS 

L.F. WINGAR 


LEE, First Nat. Bank 
fat General Practice. De- 
positions may be taken before 
Grace Fortney, Notary Pub- 
| _ lic and Stenographer. 

CHAS. E. BAR 
937 Unity Bldg. Corpora- 
tion, commercial and general 


ties for handling mortgage 
and real estate matters of 
non-residents. Depositions 
taken. References: Greene- 
ey Sons Bank Trust 

; First Nat. Bank; Drexel 
State Bank; Chicago "Title & 
Trust Co., and 
mercantile agencies. New 


Knickerbocker Trust Co. 

CHARLES DANIELS, 943- 
950 Mar poe Bldg. Collec- 
tions made in foreign coun- 
ties ae Galt a U. . Com- 
mercial, Probate, and Keal 
Estate Law. Refers to 8. 8. 
White Dental =. Co.; Cont. 
& Com’! Nat. Bank. 

JOHN FULLER. 

LEFORGEE, VAIL & MIL- 


LER. 

DIXON & DIXON, 120 East 
First St. Henry 8S. Dixon, 
Referee in ankruptcy; 
George C. Dixon, Notary 
Public. General law prao- 
tice. em ixon 
National Ban 

FLETCHER ‘CARNEY & 
JAS. W. CARN 

BELLATTI, « 
BELLATTI. 

MARTIN & MARTIN. 

H. K. & H. H. WHEELER. 

CRAIG & KINZEL. 

SAFFORD & GRAHAM. 





Woolworth 


33 | 


and local banks and Judge | 





muvee OPPENHEIM 


LEY, 931- | 


law practice. Special facili- | 


the leading | 


York references; Columbia- | 








aMorrison**t “Whiteside | 
aMt. Carmel**t .Wabash 
aOttawa**t 


Peoria 


aQuincy**t 


aRockford**t Win'bago 
TaSpringfield**+ 
Sangamon 
aTaylorville**} Christian | 
aUrbana**t Champaign | 


INDIANA 


aEvansville**t 
Vanderburg 


aFort Wayne**% ..Allen 
{alndianapolis**t 


aLa Fayette**t Tip’noe 


aLogansport**t ...Cass 


aMuncie**t ...Delaware 


ush | JOHN 


aTerre Haute* . . Vigo 


aValparaiso** ... Porter 





Name 


J. A. RIORDON. 


HOWARD P. FREN 

or ' HITT; # 
to any bank in O 

HIRAM E. TODD eke | 
Illinois Nationa Bank. 

MATTHEW CARROT, 
24-25 Stern Blac Refer fe e 
State Sav. Loan & & Trust Cy, 

CARPENTER & ST. JOHN. 
L. CHAPIN. Refers to ayy 
eet in city. 

JOHN E. HOGAN. 

L. F. WINGAGN 


WALKER & WALKER, Ga. 
eral civil practice in aj © 
courts. Collection Dept. Ay © 
torneys for Peoples Sy g. 
Bank, R. G. Dun & Co., ani 
New York Central Lines, 

VESEY & VESEY. } 

BERRYHILL & REMY, 91 Pe 
Law Building. Refer to any > 
Bank, Trust Co., or Whol 
sale House i in city. 

HENRY  W. ae. 
415-16 Law a haa 

pecialties; F 


et 


in all courts. 
Bankruptcy, insurance, ecr- P 
poration matters, etc. Colle. — 
tion Dept. Reference: Fidd- © 
ity Trust Co., and any & & 
— or Superior cour 


udge i. 
| HOFFMAN & SLUSS, 30 FF 


Fletcher Am. Bank Bldg. 
General practice. Colle 
tions given prompt attention © 
Attorneys for Fletcher Sav.t © 
Trust Co. Refer to Fletche © 
Am. Nat’l Bank. ; 

HOLTZMAN & COLEMA\, 
Lemcke Anex. 
tion, Commercial, b & 
surance Law. Reference: 
Cont’! Nat. Bank, India © 
apolis News, and any Ind § 
anapolis Bank or Trust Co 

JAMESON &€ HAY, Am. Ca 
tral Life Bldg., Commercial 
and corporation law; n- | 
resident business a spec 
alty; mortgage foreclosum. 
Long distance telephone No. 
1142. We refer generally 
to all banks and trust com 
panies in this city. Atte 
neys for R. G. Dun & ©. 

JONES, HAMMOND ¢ 
JONES, Odd Fellow Bids, 
Attorneys for the Indiam 
National Bank. 

PICKENS, MOORES, DAY: 
IDSON & — PICKENS 
Lemcke Bldg. Refer to ay & 
pone or a ea 
ndianapolis. Com; 
Indiana Laws for this pu> 
lication. General practice. 

WM. M. CROCKETT, Ge 
eral law practice. Refer 
ence: City Nat'l Bank. 

KISTLER & KISTLER. Ge 
eral practitioners. 
ence: —— &M 
State Bank. 

McCLELLAN, HENSEL ¢ 
GUTHRIE. Refer to Usia 
Nat. and Merchants Nat. 


See Muncie. ‘THOMAS 
McINERNY & McINERNI. 
STIMSON, ayia cal HAM 
and outside c' prong 
cents © to. Refer to 
t’ 
. R MARINE. Referentt 
Farmers Nat’! Bank andSa# 
Bank of Valparaiso. 
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_ Referent 
ank and Sw 
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story Lis 
ate 
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Town and County 


Name 





JAMES W. EMISON. 
FRAZER & FRAZER. 





. Knox 
WWineenneey . Kosciusko 
IOWA 
sBoone**t .--+++> Boone 
Pet ..05.- Sioux 
Boyden est Des M’s 
+t spe 
Cedar . Linn 
pt eseoe Clinton 
sCreston**t «+++ Union 
iDavenport**t Scott 


Den **+ Dubuque 
eme*t P. Alto 
nat . Jefferson 


t Win'go 
afore, Cityest Webster 


City**t Johnson 
ilowa ity® lee 


sMason Cit: 
, "Caro Gordo 


sMuscatihe**t . Musc’ine 


Sheldon**t ....O’Brien 
WBioux City**t Woodb’y 


sTipton**t....... Cedar 


sWaterloo**t .. Blk. H’k 
aWebster City**t H’lton 


KANSAS 
aFt. Scott**t. .. Bourbon 


|STEVENS & FRY. 


la. 


See Sheldon. 

SEERLEY & CLARK. Attor- 
neys for Nat. State Bk. 

See Dyersville. 

oe 2 oerane. 


8. 
WM. HOERSCH. Refers to 
any Davenport bank, city 
or county officer, or merean- 


tile house 

DALE & HARVISON. Refer- 
ences, Century Savings Bank, 
Citizens National Bank, and 

i Savings Bank. 

STIPP & PERRY. Co: 

tion and Insurance 
Commercial Collections “) 
a 4 Practice a spe- 
cialty. erence, any bank 
or business house in the city. 
CRAIG T. WRIGHT. General 
practice. Collections given 
| Daw Moin attention, refer to 
oines National Bank. 


WM. z FISHER. Refers to 
2 anes Nat'l Bank. 


BURT J. THOMPSON. 

HELSELL & HELSELL, oe 
trict Attorney for I. C. R. R. 

Nat'l Bank. 


RAIG. 
BINFORD & FARBER. Re- 
fer = First Nat. Bank. 
F. A. ONTJES, General Law 
veceles ‘Prompt and care- 
ful attention given to the 
business of non-residents. 
se to City Nat'l Bank. 
BIHLMEIER, General 
Senamen Refers to Nat. 
and First Tr. & Sav. Banks. 
A. GIBSON. 
MUNGER. ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 
mercial, real-estate and cor- 
— law. Collection dept. 
eferences: First Nat’l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co. 
JOHN T. MOFFIT. 


PICKETT & SWISHER. 
A. N. BOEYE. 


F. 





A. M. aeans. Reference: 
R. G. n & Co., and all 
Ft. Bg Benke. 

C. A. BURNETT 


FAIRCHILD & LEWIS. 
L. COURTRIGHT. 


Ww. 





aGirard**t.... Crawford 
sHutchinson**t ...Reno 
aIndependence**t Mon’y 
armas <Denela 
wren: 
\Paola**t .. Mismi 
Pittsburg**t .Crawford 


{iTopeka**t .. .Shawnee 


iWichita**t .. Sedgwick 


SHERIDAN, MEUSER & 
i A'N. 

GEO. STUESSI. 

MULVANE & GAULT, Mul- 
vane Bidg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 

J. G. ag anes 
for the Missouri 
Texas Ry. Co. | 

FOULKE,MATSON & WALL, 
Special attention given exam- 
inations of abstracts, fore- 
closing mortgages, title, com- 
mercial and bankrupt law. 
References, any bank or 








banker in Wichita. 


Town and County 





Name 





KENTUCKY 





aBowling Green **t 

Ww 
aCalhoun**t ... 
aCovington**t ...Kenton 


aDixon**t 
Fulton**t 


aNewport**t ..Campbell 


asOwensboro**t .. Daviess 


arren 


-McLean 


.. Webster | 


nisin Fulton 
aHarrodsburg**t Mercer 


aLexington**t ..Fayette 
aLouisville**t. Jefferson 


ALBERT C. DULANEY, Ref- 
erences: Citizens Nat'l "Bank 


and Bowling G 
wh B Not. reen Tr. Co. 


ae PETERS & CON- 
N. 7. . ee practice. 


| 8AM ELLIOTT. 


R. W. KEENON. 


BAILY D. BERRY. Refers to 
Phenix & Third Nat. Bank. 
BURNETT, BATSON & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln Sav. 
Southern and Am. National 
Bks. and R. G. Dun & Co. 
DUFFIN, SAPINSKY & 
DUFFIN, Inter South Bldg. 
Refers to Union Nat. Bank. 
HARRISON & HARRISON. 
Norton Bldg. Our Specialt 
Commercial law and coliec- 
Refer to Louisville 
Trust Co., Southern Nat'l 
Bank. (Revisers of Kentucky 
Laws for the Rand-MeNally 
Bankers’ Directory.) 
SNOW-CHURCH & CO. Legal 
Department. PeacticeinGtate 
and federal court. 
tions taken before W. Re a 
erie Public. Reference: 
in Louie or trust company 
4 Kentucky. ; 
- PETERS & 
® CONNOLLY. General prac- 





tice. 
LOUIS I. INGLEHEART. 
rettee in all courts. Ref 








oT. bank in Owensboro. 

aPaducah**t McCracken BRA SHAW & BRADSHAW. 
General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 

aPineville**t ...... Bell | PATTERSON & INGRAM. 

LOUISIANA 
Berwick*® ...St. Mary | See Franklin. 


aFranklin**{ ..St. Mary 


Morgan City**t 
St. Mary 
aNew Iberia**t ...Ibe 


aNew Orleans**t 


ria 


Orleans 


CAFFERY, QUINTE 
BRUMBY.~ om 2 
See Franklin. 


BURKE, BURKE & SMITH. 


MERRICK, GENSLER & 
SCHW. WARZ, Perrin Bldg. 
Attorneys for Commercial 
Nat’l Bk. and Commercial 
Germania Tr. & Sav. B 


DART, KERNAN & DART, 
837-41 Maison Blanche B 
Attorneys for City B. 
and New Orleans Railwa 
Co., SPECIAL COLLEC. 
TION DEPARTMENT. 


RICHARDSON & SOULE, 
708 Hibernia Bank Bldg. 
General Practice. Colleo- 
tions promptly attended to. 

H. W. ROBINSON, 226-9 
Hennen Bldg. Refer to Ger.- 
Amer. Sav. Bk. & Tr. and 
Peoples Bank & Trust Co. 

JOHN FRANCIS TOBIN. 601 
Liverpool & London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 
Notary in office. 


aOpelousas**t St. Lan’y | LEON S. HAAS. 
Patterson**t .St. Mary | See Franklin. 
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Town and County 


Name 





MAINE 
GaAugusta**t .Kenneb’c | 
aPortland**t .Cumber’d | 


MARYLAND 


aBaltimore**t Baltimore 


aCumberland**}Allegany 

aFrederick**} . . Frederick 

aHagerstown**} 
Washington 


MASSACHUSETTS 


ANDREWS & NELSON. 
SETH L. AND SYDNEY B. 


LARRABEE, General law | 
or | 


ractice. Attorneys 


nion Safe Dep. & Tr. Co. | 


BAGBY & BAER, 16 8&t. | 
Reference: | 


Paul Street. 
Maryland National Bank. 
BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 

tional Bank. 


Bldg. 
O'Neill & Co., 
Co. 


adjustments. 


HINKLEY, HISKY & BUR- || 
GER, 215 North Charles St. | 


Prompt attention to _collec- 
tions. 


E. WALTER ROBINSON, 


(Manager of the Maryland || 
Adjustment one. 637 | 


Equitable Bldg. eneral 
Practice. References: Na- 
tional Bank of Baltimore 
and others on spplication. 
R. LEE SLINGLUFF, Union 


Trust Building. Reference: || 
armers & Merchants Bank, 


F; 

Wm. ilkins Co., Union 

Trust Co. of Maryland. 
WM. W. SOMERVILLE. 
ALBERT S. BROWN. 
McCAULEY & HUMRICH- 

OUSE. 





Bedford**t ..Middlesex 





GFaBoston**t ....Suffolk 


aFall River**t ...Bristol 


aLowell**t ...Middlesex 
aNew Bedford* ®t. Bristol 
Newton**t .. Middlesex 
aN"hampton**} Hamp’re 


Essex 


aSalem**t 
sSpringfield**t Hampden 


Stoneham**t 
Middlesex 


aWorcester*® Worcester 





RALPH 8. FICKETT. Refers | 


to the Nat'l Shawmut Bank, 
Boston. 


AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 


SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 


HAVEN G. HILL. Refers to 
Union National Bank. 

GEORGE E. LILLEY, General 
law rg 

WILLIAM M. NOBLE. Ad- 
dress 53 State St., Boston. 

HAMMOND & HAMMOND. 

DANIEL C. MANNING. 

EDW. T. BROADHURST. 
— to any bank in Spring- 


eld. 

RALPH 8. FICKETT. 
Refers to the Nat’l Shaw- 
mut Bank, Boston. 

BENJAMIN THOMAS HILL. 
Collections. Refers to any 
bank in city. 

MAURICE L. KATZ, State 
Mutual Bldg., General Prac- 
tice. Collection Dept. Ref- 
erence: Worcester Trust 
Co. and Merchants National 
Bank. 


THOMAS HOWARD EM- 

| BERT, Suite 1403 Fidelity | 
Practice in State and | 
Federal Courts, References: | 
National Bank of Baltimore, 

and Crane | 
Special Department for | 
Commercial collections and | 


References: National || 
Union Bank of Maryland and | 
National Bank of Baltimore. | 


| sAlpena**t 








| 


Town and County 





MICHIGAN 


aAdrian**t ....Lenawee 
Alpena 


Battle Creek**+ Calhoun 


aBay City**t Bay 
Benton Harbor**t. Ber’b 

BerrienSprings* *t . Kern 
Boyne City**Charlevoix 
Boyne Falls**t 


Charlevoix 
Buchanan*°f .. . Berrien 


Calumet**t .Houghton 


Coloma**t 
aDetroit**t 


Eau Claire**t .. Berrien 
Galien**t Berrien 
aGrand Rapida**t .Kent 


Ishpeming**t .Marq’te 
aJackson**t ....Jackson 


aLudington**t ...Mason | 
aMarquette**t Marq’tte | 


Memphis**t ..Macomb 
aMunising**t Alger 
Negaunee**t Marquette 


aPort Huron**t .St. Clair 
aSaginaw**t ...Saginaw 


aSt. Joseph**+. . . Berrien 
Tecumseh**t. . Lenawee 


Watervliet**+...Berrien 
MINNESOTA 


Sa ee 
BIRD & SAMPSON, 
JOSEPH H. COBB. 
LEWIS & PRESCOTT, 4 
joenave for the Old Nations) 


ank. 
ROBT. H. LANE. 
WELDON BROS. 
= Tapt Herber 
UEGS 
See Boyne City. EGGER 


sans 
& ' 
MACK MeCOB 


See Benton Harbor. 


BOWEN,DOUGLAS, EA oe 
& BARBOUR, ‘ona F 
Ford Bldg. _ Refer to Ce. 
tral Savings Bank. 

HENRY WUNSCH and Ep. 
WARD F. WUNSCH. Mot 
fat Building. Practice in gl 
courts. Corporation, insu. 
ance and probate law. Eé- 
cient collection department, 
Depositions taken;  issy 
commission to either mep- 
ber. Refer to Dime Saving 
Bank, John L. Harper é 
Co., or any Detroit Bank. 
(Compilers of the Michigan 
laws for the Rand-MeNaly 
Bankers’ Directory.) 

See Benton Harbor. 

See St. Joseph. 

BOLTWOOD & BOLTWOOD, 
Refer to Old Nat'l Bank 
Commercial Law and Colle 
tions. Practice in all Court. 

WILSON & _ JOHNSON. 
References: Kent State Bk, 
Grand Rapids Nat. City 
Bank and Michigan Trust (Co. 

FRANK H. WITHEY. 
(Mail to Marquette). 

FORREST C. BADGLEY. Re 
fers to any bank in Jackson 

ROBERT J. QUAIL. 

FRANK H. WITHEY. Re 
fers to Marquette Co. Sar. 
Bank. Collects also at In 

ming,  Negaunee an 
unising. 

FRANK R. SCHELL. 

See Marquette. 

FRANK H. WITHEY. 
(Mail to Marquette). 

FRANK R. SCHELL. 

CRANE & CRANE. Refer & 
any bank in Saginaw. 

WELDON BROS. 

FRED’K B. WOOD. Genenl 
Law Practice. 

See Benton Harbor. 





Baudette* ....Beltrami 


aDuluth**t ...St. Louis 


aFairmont**t ...Martin 
aMinneapolis**+ 
Hennepin 





ARTHUR W. WRIGHT 
—— & MIDDLE 


RICHARDSON & DAY. Re 
fer to any bank in Dulutha 
to Capital Nat. Bk., St. Paul 

E. C. DEAN. 

KOON, WHELAN & HEMP. 
STEAD, Minn. Loan & Trust 
Bldg. Corporation and mer 
cantile law. Trial lawyers 
court. Attorneys for the 
Northwestern National Bank. 

STEVENS & STEVENS, 6% 
Palace Bldg. Corporation, 
Real Estate and 
cial Practice. Refer to Sear 
dinavian-Amer. Nat. 

CHARLES J. TRYON, 5+ 
507 Oneida Bldg. Rele 
ence: Conn. Mutual Lis 

Ins. Co., Hartford, Conn 
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head**t 
iMoomulet 


1 Ate 
tional 








GER FP 


COR 


Clay 





| EDGAR E. SHARP 
-Ramsey | DURMENT, MOORE & OP.- || 


PENHEIMER, 616-619 Ger- | 
mania Life Ins. Bldg. Gen- | 
eral practice in all branches, 
including corporation, com- 
mercial, insurance, real 
estate, and litigated work. 
Attorneys for North Wesat- | 


ern Mutual Life Ins. Co., || 


Milwaukee: Penn. Mutual 
Life Ins. Co., Phila.; Amer. 
Nat’l Bank, St. Paul, etc. 
(Compilers of the Minnesota 
laws for the Rand-McNally 
Bankers’ Directory.) 


ASt. Louis**t .St. L. City 


. Pulaski 
. Jasper 


aWaynesville* 
Webb City**t 


| See 
| HENRY L. BRIGHT. 


ABBOTT & EDWARDS, 1120 
New Bk. of Com. Bldg. Refer 
to any bank or trust Co. in 
St. ouis. Attorneys 
R. G. Dun Oo. 

CLAUD D. HALL, 915 Cen 
tral Nat'l Bk. Bldg. General 
Practice State and Federal 
Courts. References: Mech.- 
Am. Nat. Bk. and Judges 
of all Courts in St. Louis. 
Crocker. 


for 





MONTANA 








AMAN MISSISSIPPI 





)1-1108 
0 Cen 


d ED. 
- Mol- 
e in all 
, insur 

Eff. 


{sJackson**t 


rtment. 
issu Fe 
r men © 
Savings 
rper & 
Bank 


Laurel**t 
sTupelo**t 
aWest Point**t . 


és 
eNall 
. MISSOURI 





sColumbia**t ...Marion | | TOXEY HALL. 
Hinds | SI 


LAS W. DAVIS, Capital | 
Nat'l Bank Bldg. Samy | 
for the Capital Nat'l Ban 

and the Citizens Sav. Bank 


& Trust Co. Corporation 

os commercial law a spec- 

lalt | 
W. 8. WELCH. | 


ANDERSON & LONG. 
J. J. McCLELLAN. 





sCarthage** 


Crocker**+ 
Dizon**t 


Rae ........- 


EY. Re 
Jackson 


Y. Re 
Co. Sar. 
> at Tab 
e and 


Refer 


Gener! 


Richland** 





Cape Girardeau**tC. G. 
. Jasper 


. Pulaski 


iHuntsville**t Randolph 
Miller 
Kansas City**t Jackson 


iPrineeton**+ ...Mercer 


-Pulaski 
W8t, Josepb**t Buchanan 


cage torneys for Burnes Nat. Bk. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
‘County Sell. *Money Order Office. 


at Alba, Carterville, Jasper, 
Neck City, Purcell, and 
Duenweg. 

ROY W. REED. 

i | See Crocker. 

B. E. COWHERD. 

See ange 

ASHLEY & GILBERT, 910 
Rialto Bldg. Refer to any 





ELY, KELSO & MILLER. 
HENRY L. BRIGHT. Collect 


bank or trust company in 
Kansas 
Sturgis & Co., New York. 

DENTON DUNN, 915 Com- 
merce Bldg. Reference: Any 
bank or merchant in K. C. 

GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank, 
Produce Exchange Bk., and 
United States Trust Co. 

LATHROP, MORROW, FOX 
& MOORE, First Nat. Bk. 
Bldg. Refer to any bank or 
wholesale house in Kansas 
City. 

NEW, KENNISH & KRAUT- 
HOFF, Lloyd Bldg. Special 
attention to commercial and 
corporation law and pro- 

ngs in bankruptcy. 
Refer to any bank in 
sas City. 

GRANT I. ROSENZWEIG 
and assistants, 1311-17 
Commerce Bldg. Twenty 

ears in general practice. 
eferences in your section 
on request. 

WARNER, DEAN, McLEOD 
& LANGWORTHY, Suite 
1031 Scarritt Bldg. Attor- 
neys and counselors at law. 


IRA B. HYDE & SON. 
See Crocker. 
SPENCER & LANDIS, At- 


City and Strong, | 


an- | 








*Express Office. 


Absarokee* ....Carbon 


aAnaconda**t Deerlodge | 


aBig Timber**tSweetGr. 


aButte**t ...Silver Bow 
Chester**t ........ Hill 
aChinook**t .. Blaine 
Columbus**t Yel’owst’e 
Conrad**t.......Teton 
Corvallis ...... Ravalli 
Cut Bank**+..... Teton 
DT seisccas Ravalli 


aDeer Lodge**t .Powell 
Devon**t 


Dixon**t ...... Sanders 
Dodson**t ...... Blaine 
Fairview*...... Dawson 
aForsyth**t ...Rosebud 


aFt. Benton**tChouteau 


GE onscccnve Hill 
aGlasgow**t ...... Valley 
Grantsdale ..... Ravalli 
aGreat Falle**t .Cascade 
aHamilton**t ...Ravalli 
SMavre*t  ....06 sees Hill 


GYaHelena**t ....L. & C. 


See Columbus. 
W. H. TRIPPET. 
JOHN B. SELTERS. 


BINNARD & RODGER, 
General law practice. Refer 
to any bank in Butte. 


WM. CHITTICK. 

W. B. SANDS. 

GEORGE A. WESTOVER. 
D. W. DOYLE. 

| See Hamilton. 

IRWIN C. KARTACK. 


i| See Hamilton. 


T. F. SHEA. 

See Chester. 

HENRY G. RODGERS. 
See Ronan. 

See Malta. 

JOHN A. BIRD. 

F. V. H. COLLINS. 
H. F. MILLER. 

See Chester. 
THOMAS DIGNAN. 
See Hamilton. 

R. M. ARMOUR. 

J. E. SHOUDY. 
HENRY S&S. KLINE. 


WELLINGTON D. RANKIN, 
(Compiler of the laws of Mon- 
tana for the Rand-McNally 
Bankers’ Directory.) 


Hingham**t ...... Hill | See Havre. 

Hinsdale**} ..... Valley | See Glasgow. 

Inverness**t ...... Hill | See Chester. 

SUT cccccones Hill | See Havre. 

aKalispell**t ..Flathead |CHARLES W. POMEROY. 

Klein**t , Messslahell | See Roundup. 

Kremlin**} <ibileieed Hill | See Havre. 

Laurel**t.. Yellowstone | W. L. A. CALDER. 

aLewistown**t ...Fergus| BELDEN & DEKALB. 

Malta?*} ........ Valley | C. H. STEVENS. 

Medicine Lake*.. Valley | J. A. HEDER. 

Melstone**t Musselsheli | See Roundup. 

—, - ——— WOODY & WOODY. 
alec stand 8. E. PETERSON. 

1 per Me ishell See Roundup. 

Nashua**t ...... Valley | See Snee- 

Paradise**t -Sanders | See Plai: 

Park City**t Stillwater | See ees. 


Ra Lodge**t ..Carbon 
Reedpoint**t 
Sweet Grass 
MOMAe® .c.nes 


aRoundup**t Musselshell 


Ryegate**t Musselshell 
Stevensville ....Ravalli 


eet - - Valley 
‘oplar**t 


J. J. GUNTHER. 
lasgow. 


Valley | See 


See Johet. 
See Columbus. 


ula | A. SUTHERLAND. 


Cc. H. TYLER, 
U. 8. Commissioner. 
See Roundup. 


See Hamilton. 





8t. Ignatius**+ “Missoula 


See Ronan. 





tTelegraph 





Station. WState Capital. 





RECOMMENDED COMMERCIAL ATTORNEYS are 


Town and County 


wane Sulphur Springs 
**tMeagher 

Woodside ......Ravalli 

Zortman**t Blaine 


Name 


i | See Hamilton. 
See Helena. 


| See Hamilton. 
| See Malta. 





NEBRASKA 





aBroken Bow**t .Custer | 


aChadron**t Dawes | 
aFremont**t 
aHastings**t . 
GaLincoln**t “Lancaster 


.M _— 
. Douglas 


Norfolk**t. 
4Omaha**t 


aO’ Neill**t 
aPapillion**t Sar 
South Omaha**t D’ ee 


NEVADA 


aReno* * Washoe | 
NEW HAMPSHIRE 


aKeene**t Cheshire 
Manchester**t Hillsb’ro 
aNashua**t ...Hillsboro 


NEW JERSEY 
"Atlantic ic City**t Atl’t tic 
Bordentown**t Burl’t’n 

aCamden**t ....Camden | 
East Orange**t . -Essex | 
Hoboken**} .... Hudson 


aJersey City**t .Hudson 


Essex 


Union | 


GYaTrenton**t ...Mercer | 


| 


J. R. AN. ' 
| ALBERT W. CRITES. 

™! ABBOTT. City ae- 
|M HARTIGAN B. 

| BURKETT, 


References: Any bank or 
wholesale house in em. 
| MAPES & McFARLAN 

| MONTGOMERY, HALL 
YOUNG, 619-629 Omaha N. 
Bk. Bid 





a 0. 

J. NOHOE. 

| See South Omaha. 

| MONTGOMERY, HALL 
YOUNG, 619-629 Omaha N. 
Bk. ldg. Omaha. _ Local 


Co.. Chicago __ 





J. VAN _DERWERKER. _ 


PHILIP H. FAULKNER. 
THORP & ABBOTT. 
HENRY A. CUTTER. 


| 
| 
| 
| 
| 


WILSON & | 
BROWN. General practice | 
in state and federal courts. | 


& || sNewYor 


g. Local Attorneys || 
for Marshall Field & Co., | 


& 


Town and County 


«Buffalo**t Erie | 


Chemung 
Frankfort**+ “Herkimer 
aHudson**t ...Columbia 
aKingston**t ..Ulster 


Newburg**t Orange | 


City* + 





Attorneys for Marshall Field | 


| EDMUND C. GASKILL, JR. 


JOHN P. HUTCHINSON. 
WILSON & CARR. 
JEROME D. GEDNEY 


|HARTSHORNE, INSLEY & || 


LEAKE. 

BEDLE & KELLOGG, Ex- 
| change Place. 

| and Commercial Law 
HARTSHORNE, INSLEY & 
| LEAKE. Counsel for Provi- 
dent Institution for Savings. 
OSES J. DE WITT, 
for the 
ational Bank. 


|M 
| 


Corporation || 


North 


| PITNEY, HARDIN & SKIN- | 


| NER. "Attorneys for Essex 

| County National Bank 

| HYER & ARMSTRONG. 

ERWIN E. MARSHALL. Re- 

| fers to Trenton Tr. 
Deposit Co. 





NEW MEXICO 


sAlbuquerque**t | 
Eddy | 


aCarlsbad**t 
aClayton**t 
aDeming**t 
East Las Vegas**t 

San Miguel | 
aLas Cruces**t . 
aRoswell**t Chaves 
GaSanta Fe**t Santa Fe 
aSilver City**t. .. 


NEW YORK 


Eddy 
.--Union 
Luna 


..D. Ana | 


.Grant 


J. BENSON NEWELL. 
Commercial 

J. H. JACKSON. 

BUJAC & BRICE. 

See East Las Vegas. 

A. W. POLLARD. 

| HUNKER & HUNKER. 


FRANK HERRON. 
HIRAM M. DOW. 
CATRON & CATRON. 
C. W. McSHERRY. 





TaAlbany**t ....Albany | 


aAuburn**t . 


‘GEORGE J. HATT, 2d, Albany 
| Co. Sav. 
Law Practice. Refers to 
N. Y. State Nat'l Bank. 
Comet of New York Laws 
for the Rand-MeNally Bank- 


ers’ Directory.) 
..Cayuga | ELDRICH J. WILLIS. Gen- 


eral practice. 


& Safe | 


Law Practice. | 


| aOwego**t 
aRochester®t . 


g. ‘General | 


| Saratoga Springs**t 


|| Dansville** Titvasten | 
aElmira**t . 


New York | 


Tioga 
.-Monroe | EDNOR A. 


| Saratoga | 


Name 
| FREDERICK 0. BE 
110 Pearl St. (Dun By 
Collections, commercial 
2. Ss Refers to 


National Bank, e aie 
Co., Baker, Jones & & Co 
and The Comsies Co. . 
— 
= + INGHA ER. 
DE LAMATER, a 
Jamins A. BETTS, Presiden, 7 
Kingston Savings Bank. Di. 
rector National Ulster Co. 
Bank. General practice, 
WM. D. BRINN 
| WILLIAM CASSEDY. 
JOSEPH A. ARNOLD al 
assistants. Rooms 70 and 7: 
22 William St. General a 
tice in all State and Feder 
courts. Bankruptcy matter, 
Collections given  assidy. 
ous attention. Commission 
carefully executed. Refers to 
the Farmers Loan & Trust 
Co., New York City. 
| JOAB H. BANTON. 1 Lib 
| erty St. Refers to Merch. 
| Ex. Nat’l Bank, and Joh 
Boyle & Co. 
| BRIESEN & KNAUTH, 4 
| Wall, Attorneys for Knauth, 
Nachod & Kih hne, banken, 
LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway. Attor 
ney for Nat. Park Bk. o 
| New York. 
| HOUSE, GROSSMAN ¢ 
VORHAUS, 115 Broadway. 
General practice in state and 
federal courts. Corporation, 
te een insurance, 
ankruptcy. letely 
equipped comsanill al 
| collection departments. 
M. 8. & I. S. ISAACS, 52-4 
| William St. General Practice. 
Real Estate and Probate 
matters especially. Refer t 
Columbia Bank and Ner 
| _ York Trust Co. 
| GEORGE C. LAY, 46 Ceds 
| Refers to Metropolitaa 


St. 
(Shoe and _ Leather 





Bk. 
branch) and to Stuyvesant 
Fish of New York. 

| CHESTER DEWITT PUGS 
LEY, 27 Pine St. Law editor 
the Financier. 

| nee RYALL, 
Broadway Commercial La¥ 
Probate matter. Depos- 
tions. Foreclosures and par 
tition suits. Collection de 
a. Refer to the Imp. 

& Traders Nat. Bk. or the 

Citizens-Central Nat. Bank. 

| SMITH. SCHENCK & Me 
DAVITT, 111 Broadway. 
General practice in New 
York and New Jersey, spe 
cializing in probate and 
estate matters. Refer t 
Columbia-K nickerbocker 
Trust Co. and the Liberty 
Nat’l Bank. 

ANDREWS & ELLIS. 

MARSH. Refens 
to Union Trust Co. or aly 
bank at Rochester. 

| SMITH, DeGRAFF, Ce 

| TLEMAN & MOSHER, Re 

| fer to any bk. in Rochestet 

|W. W. KELLY, General ls 

practice. Special attention 

given to collections. 

| to the Citizens ‘Nations! 


| Bank. on 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County Name 





Gymcue?*t Onondaga | TRACY, CHAPMAN 


TRACY. Attorne 
Merchants National 


iTroy**t iets BETTS & DRA 


waceee Oneida | MILLER & FINCKE. Attor- 
sUtica**t - neys for the Oneida 1| 
tional, Second National, and || 
the Savings Bank of Utica. i} 


*e+ Jefferson |W. W. KELLEY. 
veervbet oF Albany | B. W. KNOWER. 


ank. 
*- | WILSON, COBB & RYAN, 


Chicago**t ..... Huron | 
Attorneys for es Nat. Bk: 


| sCincinnati**t Hamilton | 





NORTH CAROLINA 





sAsheville*® 


ROBERT. H. SYKES. 
ham* . Durham 
‘Rent Johnston | See Wilson. 


n**t .Davidson | WALSER & WALSER. 


Po. Wake | A. B. ANDREWS, JR. Refers 
to Citizens National Bank. 

itcicasetassee ALLEN J. BARWICK. Re- 
fers to Citizens National 
Bank and Heads of 
Departments. (Compiler ofthe 

Laws of North Carolina for || 
the = McNally Bankers’ 


\Oxford**t ..Granville |G. D. BRUMMITT. 
qaRaleigh 


Directory.) 
iWinston-Salem**t * LOUIS S SWINK. 
Forsyth 


Buncombe | LEE & FORD. Attorneys | 
for ey Park Bank. 
sCharlotte**t Mec’lenb’g CLARKSON & TALIA- 








NORTH DAKOTA 





Abercrombie**t Richl’d | See Wahpeton 
Fre Sargent | See Lidgerwood. 
Anamoose**t .McHenry | F. J. ———— 
Barney**t.... Richland | See Wahpetc 
sCarrington* + ...Foster | GEO. Hq STILLMAN. 
Christine**t ..Richland | See W ahpeton. 
Colfax**t..... Richland | See Wahpeton. 
GEO. P. PHOMNES. 
Dogden**t ...McLean | J. E. WEHR. 
Dwight**t. . : Richland | See Wahpeton. 
Epworth* . . “Mountrail | See Stanley. 
Fairmount**} -Richland | See Wahpeton. 


ay 
<. 


GE cccccveced Cass; AMBROSE C. LACY. Re- 
fers to Merch. Nat'l Bank. 
(Compiler of the North Dakota 
laws for the Rand-MeNally | 


Bankers’ Directory.) 
Galchutt**t ...Richland | See Wahpeton. 
Geneseo**t ..... Sargent - Lidgerwood. 
iGrand Forks**tG’d FE ks | W. J. MAYER. 

Great Bend**t Richland | See Lid oto 
Hankinson**+. Richland | See Wahpe 


Harvey®*t ...... Wells | HENRY =< “BESSESEN. 


Kenmare**t .. Ward | M. R. KEITH 
Lidgerwood**+ Richland | A. L. PARSONS. 
Lostwood ....Mountrail | See Stanley. 
iMandan**}. Morton | E. A. RIPLEY. 
Mantador**t .Richland | See Lidgerwood. 
Mooreton**}.. Richland | See Wahpeton. 

New England* Het’ ger | CHARLES SIMON. 
Palermo**t ..Mountrail | See Stanley. 

Plasa**t ....Mountrail | See Stanley. 
Portal**t ..... Burke | C. A. SHERMAN. 


Stanley**t ..Mountrail} RAY O. MILLER, State's 
Attorney. 
iTowner** ... McHenry | CHRISTIANSON & WEBER. 


aWahpeton**+ -Richland | DAN R. JONES 
Wie ts -Richland | See — 
White Ea: rth**+ M'ntr’l | See Sta 


\Willeeoeet eee Se BRAATELIEN. 


Wimbledon**t . . Barnes J. CLAUSON. 
Wyndmere**+ . Richland Sce Wahpeton. 


OHIO 
tAkron** 


torneys for the 
Savi 


ngs & Trust Co. 
Ashtabula**+ Ashtabula MOTT G G. SPAULDING, Col- 
lect also at Conneaut. 


coud Huron | See Norwalk 


Bellevue**+ 
\Bueyruster .Crawford | J. W. MILLER. Refers to 
First National and Second 





v oo National Banks 


Reced Stark | CLARENCEG. HERBRUCK 


omtniinke Reference: Geo. 


| YaColumbus**t Franklin 


aDayton**t Montgomery 
aElyria**t ....... Lorain 


| OT ons cccecs Allen 
| aMarietta**t...... Wash. 
sMarion**t ...Marion 


| Monroeville**t ..Huron | 
aNewark**t..... Licking 


| aNorwalk**} ..... Huron 


| aToledo**t ........ Lucas 


Town and Countys 


East Palestine**t 
Columbiana 


Frederickst’n**} . . Knox 
Greenwich**t ...Huron 


New London**t .Huron 
NorthFairfield**t Huron 


Plymouth**t .Richland 


Wakeman**t ....Huron | 
| aYoungstown**t Mah’g 





Name 


Bank, Canton Stamping « 


Enameling Co., R.G. Dun & 


See Norwalk. 
BURCH, PETERS & CON- 


NOLLY, First Nat'l Bk. Bldg. 
Refer to Brighton German 
Bank Co. 


EDWARD H. BRINK, (W. 


Slee Walker, James R. Clark, 

Henry C. Brink, Harold = 

Zerfey, John C. Ni 

Fourth National Bk. oe 

Reference ia any trade center 
on request. 


u 
JOHN O. ECKERT, 1812 


First Nat. Bk. Bldg. Prac- 
tice State and Federal 
Courts, Refers to Second 


Bldg. a for Bank of 
Commerce ational Asso- 
ciation, and Union Nat. Bk. 


WHITE, JOHNSON & CAN- 


NON & NEFF, 1416 to —_ 
Williamson Bldg. Attorne: 
for the 1 Hough Bk. & Tr. 


WING, MYLER & TURNEY 


841 ackannetiie Francis 
J. Wing, formerly judge U. 
s. — Court; - J. — 
tg 3 Schur, D . R. Bi 

&. V. Liggett, N B. Gordo 
Wn. Rockwell. Geneeal 
practice in all courts. Com- 
mercial law a specialty. Re- 
ference: Cleveland Nat’l Bk., 
Union Nat’! Bk. , Commercial 
Nat'l Bk. 

MORTON, IRVINE « 
BLANCHARD, 8 East Long 
St. Refer to Huntington N. 
~ ~ State Sav. _«& 


| GOTTSCHALL & TURNER. 


LAFAYETTE M. KYES. 


E. 6. H.C. &T. - JOHNSON. 

P, WILKIN 

See “iesoale, 

WM. L. PARMENTER. 

C. H. DANFORD. 

L. B. McNEAL. Refers to 
bay ree Nat’l Bank. 

See Norwalk. 

JONES & e. JONES. 

See a 

See Norwalk 

J. R. McKNIGHT. Refer- 
ences: All Norwalk Banks. 

See Norwalk. 

FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer Bldg. 
Refer to Home Savings 

GEORGE B. ORWIG, ov Pro- 
duce Exchange. Refers to 
any bank in Toledo. 

See Norwalk. 

McKAIN & OHL. General 
civil practice. Collection 
dept. Refers to any bank 
in the city, 





OKLAHOMA 





aseas Summit | OTIS, BERRY & OTIS, rao 


| 4El Reno**t . One 








aArdmore**t ..... Carter | 
aChickasha**t....Grady 


Cleveland**t...Pawnee 
Clinton**t...... Custer 


| aCordell**t..... Washita 


. * Loga: 
aHoldenville**t ‘aden 
aLawton** ..Comanche 





E. W. SNODDY. 


IN. 

AUSTIN & HOLDEN, Col- 
lections 

SWAN C. BURNETTE, Col- 
lections. 

BABCOCK & Pa ATmAn. 

FRANK L. WE 

as a & SEARCY. 

Cc. HORNOR. 

SoRNSON & CORDELL. 
Reference: State Nat'l Bank. 

STEVENS & MYERS. 
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sCounty Seas. *Money Order Office. 


*Express Office. 





+Telegraph Station. {State Capital. 





80 RECOMMENDED COMMERCIAL ATTORNEYS wastes d) 





Town and County | Name | Town and County 


sMuskogee**t Muskogee | PFENDLER & BROWN. |) aPhiladelphia**t ..Phila.|CARR, BEGGS & STEIN 
| State and Federal Court | continued METZ, 603 Bailey B 
Practice. Fully equipped | | Reference: Provident i. 
| commercis] ——— for | & Trust Co., Philadelphia, 
andling ustments in | . 
| Eastern Oklahoma. | * ‘nae FREEMAN, 44 
Norman**t.. Cleveland | J. D. HOLLAND. caiineiiean Releieeae 
sOklshoma**t Oklah'ma | T. F. McMECHAN. | American Radiator Co,, Chi 
; | | cago; Garrett-Buchanan Co, 
aPerry**t .......Noble | H. E. ST. CLAIR. Philadelphia; Haskins Glass 
Stroud** .....Lincoln | THOS. G. ANDREWS. oy Weetht 
Tulsa} MORSE & STANDEVEN, | Mass.; Hunter & Dicks 
nace A A Co., Philadelphia; J. 1, 
«Walter**t Cotton | AMIL H. JAPP. | Toe va oe * 
Watonga**t Blaine | WARRINGTON & PUDER- || Elmira, N. Y.; Pittsburg 
BAUGH. Lamp, Brass & Glass Co, 
Pittsburgh; S. F. Bowser & 
| Co., Fort Wayne, Inds 
OREGON | . — = & Novelty Co,, 
ew or. 
sAstoria* *t EDWARD E. GRAY. SAMUEL W. COOPER, 120 
aEugene**} L. M. TRAVIS. | Betz Bldg. — Corporation, 
Independence**+ . . Polk | B. F. SWOPE. Commercial, and Probst 
aKlamath Fallste} ,,| Eb: ELLIOTT. — == % 
amat un O., and refers t 
‘La Grande**t - Union | R. J. GREEN. them at any office. 
orth Pow er**y Union | See La Grande. 6 LEVI & MAN Chest- 
aPortland**+ | BEACH, SIMON & NELSON. || aut Wt. Compania 
Multnomah | ~—. ao Security Savings Collections, References: 
7. E. Pd BRYON, Rey oo | Lona rie Po my ha 
ag., Genera ractice. er- || 
erence: Com’] Trust & Sav. || J. aan a — m= 
Bank and Portland Tr. Co. | D —s ik — 
PLATT & PLATT. Counsel || aun mee 
| for Lumbermen’s Nat. Bk. || agation. All aw let. 
aThe Dalles**+ ..Wasco | F. W. WILSON. || Philipsburg**t ..Center | GEO. W. ZEIGLER. 


| - * T 
PENNSYLV ANI A || aPitteburgh**t Allegheny Ss + Boe ide 


\| G 1 tice in State and 
sAllentown**t Lehigh | FRANK JACOBS. Federal Courts. A. thor 
sacen *t lair| WM. S. HAMMOND. oughly equipped collection 
aButler**t CHARLES H. MILLER. department, under able man- 
in| JOHN W. HOKE. 


| t, ith un jualed 
LOGAN & LOGAN. Refer to | facilities for handling 


Dillsburg National Bank. hi 
sEaston**t . .North’pton | KIRKPATRICK & MAX- ee = 











County and — 4 
ons to take depos 
J. sc SHERWIN AND W. || ——— Alves 
Fayette City**tFayette|L. G. CHORPENNING. —|| Bic Washington Te Cova 
Gadlarrisby cesieg Gene? | HoMpie R BLAIR. South Side Trust Company. 
rrisDur; | - 
ans” - | THOS. F. BAILEY. sReading**t G. B. & J. B. STEVENS. 


Huntingdon | aScranton**t FREDERICK E. SCOTT, 
Johnstown **+ Cambria | HORACE R. ROSE, Collee- | Lackawanna| Mears Building. Refers to 
| tion Dep Scranton Sav. Bank. 
aLancaster**t Lancaster | COYLE a ‘KELLER, Attor- || | THOMAS F. WELLS, Peoples 
neys for Peoples Nat'l Bk. | Bk. Bldg. Refers to Scrav- 
ine Montg'y | B | E. L. HALLMAN. | ton Trust Co. 
—* _ “2s oe: Sharon**t Mercer | W. C. LEFFINGWELL. 
609 Morris Bidg., 1421 Chest- Shenandoah**t ..,| L. B. EDWARDS. 
nut St. Banking, Insurance, || Schuylkill 
Corporation and Commercial || aWashington**t ..Wash. | McILVAINE, WILLIAMS ¢ 
Law. References: Land Title || ‘ McCREIGHT. 
. PRON CE EOn Don: | aWest Chester**t Ch'ster | C. R. YOUNG. 
c 0- det Ce . Practice 
623 Stephen Girard Bldg., cat ” — —2 —, 8 
See <a — courts. Reference: First 
4. = Longbottom. Btate and scant at __Central Nat'l Banks. 
edera ‘ourt ractice 
Trial e Nacsa Cae PHILIPPINE ISLANDS 
tion, Commercial an ro- || 
bate Law. Bankruptcy Prac- || Manila...........--+++ |WOLFSON & WOLFRON: 
tice. Depositions taken. || Attorneys for Internat 
Issue Commissions to G. Banking Corporation. 
Lawsense Pape, Nateny Pub- || ND 
ic. ollection epartment 
established 1891. G. Law- RHODE ISLA 
Dats Ree gent qaProvidence**t Prov’ce | BARNEY & LEE. Gener 


i 
Market Street Nat'l Bk., | Practice. | Referenttt sy, 
| 











: F ; dustrial Trust 

| Continental-Equitable Title Ww Union Telegraph 
and Trust Co., Philadelphia, —e Manuise 

Lincoln Tr. Co., Chicago. Company, Jette Brad 


. . : D 
— in any line on appli- a Company 
cation 
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2 *e+ Prov’ce | WILSON, GARDNER_ & || 
N- {uProviden cee °° |" CHURCHILL, Turks Head | 
Bldg. General Practice in all | 
is State and Federal Courts. || 
his. Petty collections not desired. 
4% * WILLIAM G. RICH. Refers 
= mene Providence to Industrial Trust Co. 

Chi- 
Co., 
it SOUTH CAROLINA 
a * Anderson | J. M. PAGET. 
le Geieure et Lexington | BARRETT JONES. 
‘ork; sCharleston* MORDECAI & GADSDEN 
Co,, Charleston | & RUTLEDGE. Counsel for 
yurgh State Savings Bank. Coun- | 
Co,, sel in South Carolina for 
er & Association of Life Insurance 
Ind; Presidents, New York City; || 
Co., American Bonding Co. of 
Baltimore; Armour & Co. | 
1200 and Swift_& Co., Chicago; 
ation, Standard Oil Co., New York; 
-obate Division counsel of Atlantic 
R. G. Coast Line R. R. Co. Refer 
re to toany bank in Charleston. 
Cable address, ‘Mordcai- 
1d* HENNA enone 
Chest terfield*® v J 
wen —_——Z9 
‘Bank qiColumbia**t Richland | BARRON, McKAY, FRIER- 
jak, SON & MOFFATT, Refer to 
j the Nat. Loan & Exchange 
, 1001 Bank or any other bank in 
mercial Columbia. 
* \Conway**t .....Horry | H. H. WOODWARD. 
F Easley**t ..... Pickens | JOS. E. LEACH. 
303-306 Mullins**¢...... Marion | HOYT McMILLAN. 
uilding. iSpartanburg**t Sp'nb’g| JAMES C. OTTS. Practice 
ate and in state and federal courts. 
 thor- Reference: Bank of Com- 
lection merce. 
le man- i 
equaled 
collee- SOUTH DAKOTA 
Lches 
Tse 
deposi- Pe. cecec. Meade | THOMAS R. NELSON. 
= iMitchell**t ....Davison | SPANGLER & HANEY. 

Co., and eel, it * ae ton | BUELL, GARDNER & DENU 
ompany. & §Sinai*® ..... See Brookings. 

ENS. aoe on BAILEY & VOORHEES, 
COTT Minnehaha Attorneye for Sioux Falls 
e . Nat. Bank, W. U. Tele- 

ers graph Co., Til. Cen. R. R. Co. 
American Surety Co., and 
, Peoples R. G. Dun & Co. 
to Beran- iWatertown**t Cod’ton| HANTEN & HANTEN. 
Practice in all courts. 
ELL. White River ..Mellette | C. E. KELL. 
iWinner**t ...... ipp | See White River. 
ume "Wood paiyaied Mellette | See White River. 
. TENNESSEE 

b Pe 
id U. i 
First and Bristol**+ . Sullivan| ROBERTS & ROBERTS. 
eee Refer to First and Dominion 

National Banks. 
eee COOKE, SWANEY & HOPE. 

—_— milton | Attorneys for the Southern Ry. 

OLFSOS: Co. Refer to First Nat. Ba 

ae Wackson**t ...Madison | CLAIRE B. NEWMAN. 

~~ ‘Knorville**t . -Knox| LUCKY & ANDREWS. Re- 

fer to Central Tr. and Knick- 

erbocker Tr. Co’s of N. Y. 

eer and Tenn. Nat'l Bank of 
Gener Knoxville. 

Con pany, (Memphis* *+ . Shelby | CHARLES 8. DASHIELL, 
Telegrap> 1109-1114 Central Bank 
Manulst a _— to any bank 

y, Brak = 
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aPulaski**t 





| sAbilene**t.... 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 
. 


Name 





‘Nashville**t Davidson 


aUnion City**t ...Obion 


| WALTER STOKES, McGa- 
vock Bldg. Attorney for 
First Savings Bank & Tr. Co. 

| Compiler of the Tennessee 
laws for the Rand-McNally 
| Bankers’ Directory. 

J. D. WOODWARD. 


J. A. WHIPPLE. 





TEXAS 


~- Taylor 


aBallinger**t ... Runnels 
sBeaumont**t Jefferson 


aBrownsville**t Cameron 
aChildress**t . .Childress 
aCorpusChristi**+ Nueces 
aDalhart**t ....Dallam 


aDallas**} ....... Dallas 
aDel Rio**t ... Valverde 
sE] Paso**t ....El Paso 


aFort Worth**t Tarrant 


aGalveston**t Galveston 


aHaskell**¢ ... Haskell 
Higgins**t .. Lipscomb 
Honey Grove**t Fannin 
aHouston**t ..... Harris 
Kenedy**t ....Karnes 
aMcKinney**t . . ..Collin 
Mexia**7 ... Limestone 


aMt. Vernon**t Franklin 
aPecos** t 


aSan Saba* ...San Saba 


aSweetwater**t .Nolan 

Texarkana**+ ...Bowie 
aUvalde**t ..... Uvalde 
aWaco**t....McLennan 


aWichita Falls**t Wichita 
UTAH 


{aSalt Lake City**t 
alt Lake 








SCARBOROUGH & HICK- 
MAN. 


WADE & DOSS. 

SMITH, CRAWFORD «& 
SONFIELD, General law 
practice in all courts. Attor- 
neys for Gulf Nat'l Bank. 
Collection dept. 

bE CANALES. 

JNO. ee. 

E. P. SCO 

CLIFFORD “BRALY and W. 


GRAY «& 
McBRIDE, Attorneys for 
Dallas Trust & Savings Bk. 

BOGGESS & SMITH. 

LOOMIS & KNOLLEN- 
BERG. General practice. 
Collections. Refer to any 
bank in the city 

J.C. TERRELL, Stripling Bldg. 
a Am. and Ft. Worth 

at 

MANN & BAKER. Att’ys for 
=a Guarantee & Tr. Co. 
H. G. MeCONNELL. 

ADKINS & SEWELL. 

JAMES M. BALDWIN. 


COLE, WILSON & COLE, 
General practice in all State 
and Federal courts. _Refer- 
ence: Union National Bank 
and South-Texas Com’! Nat’l 
Bank. 

JOHN W. THAMES. 

JAMES M. MUSE. 

WwW. M. WHITE. 

L. W. DAVIDSON. 

J. W. PARKER. 

See Mt. Vernon 

R. P. INGRUM, Rooms 232- 
233 Moore Bldg. Refer to 
Frost Nat. Bank. 

TERRELL, WALTHALL 
TERRELL. Central 
Bldg. Reference: Central 
Tr. Co. or any reputable 
business man of this city. 

WALKER & BURLESON. 
Refer to Ward, Murray & Co. 

A. W. CHRISTIAN. 

WILLIAM H. ARNOLD. 

G. B. FENLEY. 

HARRY P. JORDAN, Amic- 
able Bidg. Banking, corpora- 
tion law, etc. Collections. 
Reference: Any Bank in 
Waco, Texas 

HUFF, MARTIN & BUL- 
LINGTON. 

See Mt. Vernon. 


& 
Tr. 


BOOT LEE, BADGER, 
RCH & PARKE. Refer to 
Nat. Bk. of the Republie. 








Seat. 











*Express Office. 
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tTelegraph Station. 


{State Capital. 





Town and County 


VERMONT 


YaMontpelier**t ..Wash. 


VIRGINIA 


Bristol**t .Washington 


aCharlottesville**t 
Albemarle 
Lynchburg**t Campbell 


«Manassas**t 
Prince William 
Norfolk**t ....Norfolk 


Norton**} 
aPortsmouth**t Norfolk 
YaRichmond**+ Henrico 


aStaunton** ..Augusta 


aWoodstock **¢ .Sh’doah | 


WASHINGTON 


Aberdeen* ®t. ..Chehalis 
Arlington**t Snoh’mish 
Auburn* *t 
Centralia**t 
aChehalis**+ 
aColville**t 
aDayton**+...Columbia 
aEverett**t Snohomish 
Hillyard**t ...Spokane 
aKalama**t owlits 
Kennewick*® . . . Benton 
Kent**t King 
Leavenworth**t .Chelan 
aNorth Yakima**t 
Yakima 
FaOlympia**t 
aProsser**+.. 
Puyallup**t 
Raymond**f,... 
Richland* 
aSeattle**t 


-Thurston 


Snohomish**t . Snoho’sh 
aSouth Bend**+. . .Pacific 
sSpokane**t ...Spokane 


THERIAULT & HUNT. 


ROBERTS & ROBERTS 
| Refer to First and Dominion 
| National Banks. 


| WHITE & LONG. 


| KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 

| H. THORNTON DAVIES. 


0. L. SHACKLEFORD. Refers 

| to Nat. Bk. of Commerce. 

| JOHN ROBERTS. 

|O. L. SHACKLEFORD 

| BLOOMBERG & HUTZLER, 

Virginia Ry. & Power Bidg. 

Corporation, commercial 

banking and real estate law 

Attorneys for Central Nat'l 

| Bank. 

HILL MONTAGUE. 

to any Richmond bank or 

| business house. 
ARMISTEAD C. GORDON. 

| Bank, corporation and real 
estate matters. Collections 

WILLIAMS & BROTHER 


BONER & BONER. 

L. N. JONES. 
CHURCHILL & DAVIS 

O. T. WEDMARK. 

A. A. HULL, General Practice 
STULL, WENTZ & BAILEY 
ROY R. CAHILL, 

LOUIS A. MERRICK. 

S. L. AMERICUS. 

IMUS & GORE 

MOULTON & HENDERSON 
CHURCHILL & DAVIS. 

E. H. FOX. 

| WILSON & HATFIELD. 
Commercial law. Collection 
Department. 


CHARLES D. KING. 


LINN & BOYLE 

FRANK D. DAVIS. 

ROBERT G. CHAMBERS. 

| See Kennewick. 

BEECHLER & BATCHELOR 
New York Block. Practice 
in all Courts. Depositions 
and Collections. 

BYERS & BYERS. Refer- 
ences: Judges of the State 
Supreme ourt. Attorneys 
for San Juan Co. 
Friday Harbor, Wash. 


| w. D. LAMBUTH. Pacific 
Block. Refer to any Seattle 


| Bank. 

PRESTON & THORGRIM- 

| SON. Lowman Bldg. Refer 
to the Seattle National Bank. 

E. W. KLEIN. 

BOND & EDDY. 

MeWILLIAMS & WELLER, 
Hutton Bldg. Refer by per- 
mission to the Old National 
Bank and the Washington 
Trust Co., of Spokane. Com- 
pilers of the laws for the 
Rand-MeNally Bankers’ Di- 
rectory. 





Refers | 


Town and County 


wee 
Sunnyside**t...Yakima | O. L. BOOSE. 


Name 


cr 


Toppenish**t .. Yakima | D. H. BONSTED. 


aVancouver**t .. .Clarke McMASTER, 


aWalla Walla**t 
Walla Walla 


aWenatchee**t. ..Chelan | LUDINGTON 
See Kennewick. 


White Bluffs*...Benton | 


WEST VIRGINIA 


q aCharieston**t 


Kanawha | 


| REYNOLDS & BON 


‘ 
| BROWN, 


DROWLEY. “am 4 


D. Refer 


to any bank in city 


& SHINER, 


OV JACKSON 4 
KNIGHT. James F. Brown 
Malcolm Jackson, Edward W. 
Knight, V. L. Black, John 
Wehrle, Angus W. McDonald, 
George S. Couch, Jr., 0, P. 
Fitzgerald, Jr. Attorneys for 
Kanawha Valley Bank. 


| MOLLOHAN, McCLINTICé 


sClarksburg**t Harrison | DAVIS, 


sHuntington**t ..Cabell 


ENSLOW, 


MATHEWS. General prac 
tice; bank and corporation 
law. Attorneys for Citizen 
Nat. Bk. and B. & 0. R.R 
SWARTZ é 
TEMPLEMAN. 

__ FITZPATRICK, 
ALDERSON & BAKER. 
General practice. Reference: 
Huntington National Bank. 


aLewisburg*t Greenbrier |S. N. PACE 


«Morgantown**t aa 
Monongalia 


EDGAR B. STEWART. 


aParkersburg**t ..Wood |, MERRICK & SMITH, Attor 


neys for Central Banking 
and Security Co. 


aPoint Pleasant**} Ma’n| J. S. SPENCER. 


aWheeling**t 


| 


aWilliamson**t ..Mingo | SHEPPARD, 


WISCONSIN | 


aBaraboo**t 


Ohio | GEORGE J. ROGERS. Refen 


to National Exchange Bank 
and Peoples Bank. 


Goopy- 
KOONTZ & SCHERR 


Sauk | BENTLEY, KELLEY ¢ 
| HILL. 


Delavan**t...Walworth | EDWARD MORRISSEY 


aJanesville**t 


' 


|| aElkhorn**t .Walworth |W. C. NORTON 
Rock | JEFFRIS, MOUAT, OEST: 


REICH & AVERY. 


aLa Crosse**t La Crosse | JESSE E. HIGBEE. Ref 


ence: Batavian Nat'l 


Walworth | See Delavan. 


J aMadison**t 


....Dane | KELSEY & CADY. 


“  |OLIN, BUTLER & CUR 
| KE 


aMilwaukee**t 
Milwaukee | 


oi 


| BLOODGOOD, KEMPER ¢ 


BLOODGOOD, Mitchell 
Bldg. References: 
waukee: Any bank or Trust 
Company. New York: Met 
ropolitan Life Ins. @ 
Chicago: Harris Tr. & Sav. 
Bank. Philadelphia: Simp 
son & Brown. Boston: 
Choate, Hall 
Massachusetts nding & 
Insurance Co. _ Cincinnati: 
Frieburg & Workum._ Balt 
more: United States Fidelity 
& Guaranty Co. _ St. Lous: 
Samuel Cupples Woodenwart 
Co. Cleveland: M. A. Hanns 
& Sons. Detroit: George 
Russell, Pres. State Savime 
Bank. ' Pittsburg: Pittsbu 
Plate Glass Co. 
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a COMMERCIAL ATTORNEYS rw alll 

















a = l 
Town and County Name _ | Yown and County | Name 
| | . 2 
Milwaukeé**t |MARSHUTZ & HOFFMAN ONTARIO 
7 Milwaukee 1115-20 Wells Bldg. Corpo || — meee = ck 
continued ration and Bank Counsel | Napanee**t |... Lennox | we. G. WILSON. 
Attorneys for First Nat. Bk. || Ottawa**t "Ottawa | SMITH & DUNLEVIE. 


sOshkosh**t Winnebago | 
Plymouth**} Sheb’gan | 
iRacine**t ...-- Racine 
Stevens Point**t Po’ge 
Troy Center**t Wal’th 
Waiworth**t Walworth | 


sWaukesha**t Waukesha | 


Williams Bay**t Wal’th | 





WYOMING 


{iCheyenne**t Laramie | 


iWheatland**t ...Platte 


ALBERTA 


Cardston*® ....Alberta 
Edmonton**t Edmont’n 


BRITISH COLUMBIA 


Vancouver**t 
City of Vancouver 


{ictoria**t . . Victoria 





MANITOBA 








‘TWinnipeg**t Winnipeg 
ee 
_NEW BRUNSWICK 
&. John**+ . St. John 
a 
NOVA SCOTIA 


VHalifaxe+ 


Report Name Take 
County Seat. 


....Halifax | 


| QUARLES, 


| 





GEORGE E. MORTON, 804- 
806 Majestic Bidg. 


Refers to | 


First Nat’! Bank, Merchante | 
& Manufacturers Bank and || 


First Sav. & Tr. C 


QUARLES, Sentinel Build- 
ing. Attorneys for 
chants & Manufacturers Bk., 
Standard Oil Co., Pabst 
Brewing Co., Wisconsin Trust 
Co., Swift & Co., National 
Packing Co., Aetna Insurance 
Co., Employers Liability Co., 
Internatl. Steam Pump Co., 
J. I. Case Plow Works, Na- 
tional Biscuit Co., 
A. Johnston Co., Bucyrus 
Co., ete. 

WILLIAMS & WILLIAMS 

M. C. MEAD. 

GITTINGS & JANECKY. 

FISHER,HANNA & CASHIN 

See Whitewater 

See Delavan. 

VERNON H. TICHENOR. 

See Delavan 


WM.C.KINKEAD. General 
law practice. Reviser of the 
laws for the Rand-MeNally 
Bankers’ Directory. 

KLINE & NATWICK. 


LOUGHEED, BENNETT, 
McLAWS & COMPANY. 
SHORT, ROSS & SELWOOD. 


C. E. CAMERON. 
HYNDMAN & HYNDMAN. 








MATHESON & CARTER, 
Old Safe Block Barristers, 
Solicitors, Notary. Also of 
the Bar of Manitoba, Sask- 
atchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 





Union Bk. of Can., and Bank | 


of Vancouver. 


BARNARD, ROBERTSON, 
HEISTERMAN & TAIT. 
Barristers, Solicitors, etc 


RICHARDS, 


SWEATMAN, 


KEMP & FILLMORE, Sol- | 


icitora for the Royal ‘Bank 
of Canada. _ 


| BARNHILL, EWING & SAN- 
| FORD 


ALFRED WHITMAN B. A., 
L.L. B. Refers to Royal 
Bk. of Canada. 


& || 


Mer- | 


Robert || 


| 


| 


| 


| 
| 





Toronto**t 


.. Toronto | BLAKE, LASH, ANGLIN & 


CASSELS. _ Solicitors for 
the oe Bank of 
Comm 


| RYCKM. AN & MACKENZIE. 
Solicitors for the Molsons 
Bank. 





PRINCE EDWARD ISLAND | 





TCharlottetown**t Pree | McLEOD & BENTLEY 
QUEBEC 


i 


Montreal**t eatteas | 


TQuebec**t 


. .Quebec | 


| McGIBBON, 


FLEET. “FALCONER, 
PHELAN & BOVEY. At- 
torneys for the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 

KAVANAGH, LAJOIE & 
LACOSTE. Provincial Bk. 
Building. Collection de- 

artment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 


Canada, etc. 
CASGRAIN 
MITCHELL & CASGRAIN. 

CASGRAIN, MITCHELL, 
McDOUGALL & CREEL- 
MAN, Royal Trust Bldg. 
Solicitors for the Pullman 
Co., Reference: Canadian 
Consolidated Rubber Co., 
Ltd. Ames Holden Mce- 
Creadv, Ltd. 

PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris 
ters. Attorneys for La 
Banque Nationale and the 
Quebec Ry. Light, Heat & 
Power Co 





SASKATCHEWAN 


Battleford* ®t | 
GRegina**t | 
Assiniboia West | 


MEXICO 


W. LAURIE 


| ALLAN, GORDON, BRYANT 


& GORDON 
Practice. 


General 





Mexico City 





| WILSON & BAZ, Mutual Life 


Building. General practi- 
tioners. Especial attention 
is given to corporation mat- 
ters and American invest- 
mentsin Mexico. Attorneys 
for Mexico City Banking 
Company, 8. A. 





FOREIGN 





FRANCE 





Dept. Seine | | 





DONALD HARPER, WAL- 
TER V. R. RRY, and 
BENJAMIN E CONNER, 
Attorneys-at-Law, 32 Ave- 
nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American Em- 


bassy, 18 Avenue Kleber, 
Paris; Morgan, Harjes & 
Company, 31 Boulvd. Hauss- 
mann, Paris; Munroe & 


Company, 7 rue Scribe, Paris; 
O’Brien, Boardman & Platt, 
2 Rector Street, New York 
City. 


n from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


PLAY BILLIARD 


At Home—For 30 Days 


Accept this trial offer and sample the raptures of the finest indoor games on earth—played. 
on scientific Brunswick Tables right in your own home! , 
For Carom and Pocket Billiards bring joy! vigor! and wholesome family life. Rippiz 
games with gripping moments—the pendulum of uncertainty ever swaying! 

Give your boy this manly training; let the grown-ups share it, too. For Billiards exhila- 
rates the mind and muscle—develops quick decision, steady nerves and stout hearts even in defeaif. 


The Brunswick ‘“‘ Baby Grand” For Pocket Billiards I 


The “BABY GRAND" 


Pocket and Carom Billiard Table 


Thousands of families now meet in friendly rivalry around this great home entertainer. 
is ever ready, too, when guests drop in. - 
A mahogany masterpiece, richly inlaid and equipped with genuine Vermont slate bed, cele 
brated Monarch quick-acting rubber cushions, and fast imported billiard cloth. 


Has all the speed, accuracy and scientific playing qualities that have made Brunswi 
Tables the choice of the world’s experts. 


Concealed cue rack and accessory drawer holds entire playing outfit. 


A Size for Every Home 


Other Brunswick Home Billiard Tables include ‘Convertible’ Models, which can 5 
changed in a moment from full-fledged Billiard and Pocket-Billiard Tables to Library 


Dining Tables, and vice versa. 


30 Days’ Trial—A Year to Pay 
Playing Outfit FREE 


We give with each Brunswick Table a complete playing outfit FREE—balls, hand-tapeft 
cues, rack, markers, brush, cover, cue-clamps, tips, brush, chalk, book on ‘‘How to Play, 

Send a postal for our brand new edition of ‘‘ Billiards—The Home Magnet,” show! 
Brunswick Tables richly pictured in colors; giving easy terms, prices and full information’ 
our 30-day trial offer. We will send you one copy by return mail, postpaid. 4 


The Brunswick-Balke-Collender Co., 


623-633 S. Wabash Avenue, Chicago 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 
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D’ A. -P. COOKE 
Aes’T CASHIER 
H. HAILL 
so. CAasHigR 
Cc. STUART 
pth = T CASHIER 
F. K. HOUSTON 
Ass‘ T CAsnigR 
w. Cc. FE A an ier to 
Avolror 


$ 2,000,000 
2,000,000 
35,000,000 


BOSTON, MASS. 


Capital - - = = $6,000,000 
Surplus - - - -. 8,000,000 


7 COURT ST. 52 TEMPLE PL. 222 BOYLSTON ST. 


CINCINNATI, OHIO 
UNITED STATES, CITY AND COUNTY DEPOSITORY 


| CAPITAL - - $2,000,000.00 
SSURPLUS and PROFITS = 2,126,850.00 
RDSon Vat. x SEnOL A set Cashier EC. SMITH, Ast" Cashier 


accepted on the most liberal terms consistent 
letters of credit issued on Union of London and Smith’s Bank, 
. Limited, London. Collections a specialty. 


YD, Vice-President 
~D. LEFENER, dse't Cashier 


NTA NATIONAL BANK. ATLANTA, Ga. 


NO. 1559. 
oe Some ¥. i x Mek, I. 8. ig a Sag a ed re 


SURPLUS AND 
UNDIVIDED PROFITS _*!300,000 
banking 


: eceaae  : See SAO ASRS, SR ee ee 
receives our immediate attention. We collect ect on points in the State, 


- Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





BANKERS 


DOMESTIC AND FOREIGN 


BLAIR & CO, 
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Mississippi ‘Valley ‘Trust 
St. Louis 


Cutan Surplus and Profits A General Financial ' 


se 0 I 


San Francisce 


eee 


soetate, Vas Dosen Sook CiRten, 
ee mets e 


Capital - - “. $3,000,000 
aes and . 1,500,000 
United States D Depesitery 
OFFICERS 
The First National Bank 


* “#9 Stee Gechier 
- = Assistant Cashier 








